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the MIRACLE CROP 


a Soy Bean, miracle of modern farming, has become in 
one generation a prime factor in agriculture and in- 
dustry of America, particularly of the four midwest states 
served by 
THE MINNEAPOLIS & ST. LOUIS RAILWAY 
Illinois, Iowa, Minnesota and South Dakota in 1947 
harvested 6,734,000 acres of Soy Beans, just half of the 
total United States acreage, and produced 105,881,000 
bushels or 58 per cent of the nation’s crop of 181,362,000 
bushels. Illinois, the No. 1 Soy Bean grower, harvested 
65,196,000 bushels, more than double the production of 








oy Bean. 











any other state. Just 25 years ago, the United States planted 
only 400,000 acres. 

The M. & St. L. Railway, specialist for 77 years in service 
to agriculture, is a leader today in transportation of Soy 
Beans and the scores of products made from them in the 
Midwest's big processing mills. 

Soy Bean is called the miracle plant because of its mani- 
fold uses and the rapidity with which it has become a 
major farm crop. From Soy Beans are made industrial oils 
for paints, varnishes, lubricants, soaps, cosmetics and 
other uses; edible oils for salad dressings, margarine, 
shortening and cooking; flour; meal for stock and poultry 
feeds; plastics in wide variety; and many other products. 

The M. & St. L., a modern, efficient freight railroad, 
networks some of the richest Soy Bean growing areas and 
directly serves five great processing plants. To Soy Bean 
growers and manufacturers, it furnishes the same Fast, 
Dependable Freight Service it has provided since 1871 
for other products of midwest agriculture and industry. 
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S NITED STATES STEEL, as one of the research 
leaders in the steel industry, is proud of the 
important part it has been able to play in the 
development of so many things that help those 
who are sick or injured. 

United States Steel has contributed much to 
the development and mass production of such 
sick-room essentials as steel beds, cabinets and 
comfortable bed springs, electrical systems, re- 
frigerating and air-conditioning units, modern 
heating systems and cooking stoves. Perhaps 
the. two most important items in which steel 
plays a vital role are the telephone with which 
the doctor is called, and the dependable all-steel 
automobile in which he travels to visit his pa- 
tients. 

When you think of steel in terms of its service 
to those confined to their homes or beds, you 
find it even easier to understand what a vital 
part stéel plays in all our lives, all the time. 

You can be sure that every member of United 
States Steel’s family of more than 286,000 em- 
ployees understands the importance of steel and 
steel-making. That’s why they are constantly 
working together to produce better steel and 
better products of steel for America. 


‘ 
nn i 


APOE RELIES TE 


UNITED STATES STEEL CORPORATION SUBSIDIARIES 


aati apsiemansnecrereint ete 


N- UT oe ° & TAU ee mt UE EL 











an ree jer eae eee 


A 


“s Swit or = 
Sp ASSETS LE IE ae 


EME at NAS 


FRE SF RRC 


NE 


T 


was selected for this large 
window in an executive office of 
the Ford Motor Company. 
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here’s no speculation in a Thermopane* installation. You 
know beforehand that Thermopane—the windowpane that 


makes single glazing obsolete—pays many and lasting dollars- 
and-cents advantages for every investment. 











ONLY LIBBEY-OWENS-FORD 


MAKES TShermopane 


“AIDS AIR GONDITIONING-.. 


“MINIMIZES GONDENSATION. 


* SUBDUES NOISE*** Ty 


C's READILY AVAILABLE -. 





investment 
pays MANY 
dividends! 










Thermopane window in this private office of 
the Crawford Furniture Manufacturing Corp., 
Jamestown, N. Y., blanks out noise of the mill 
across the narrow court. 


Two or more panes of glass separated by dry air and factory- 
fabricated into a unit by L:O-F’s Bondermetic (metal-to-glass) 
Seal provide year-round window insulation. 


Thermopane’s insulating air space prevents excessive heat loss 
through glass .. . adds up to year-after-year fuel savings. 


Thermopane keeps summer heat on the outside... reduces the load 
on air-conditioning equipment... permits more accurate and 
economic control of proper humidities. 


Frost and moisture on ordinary glass rot sills, stain walls, soil drapes. 


Effective in both windows and interior partitions, Thermopane 
subdues annoying and distracting noise. 


L-O-F Glass Distributors stock Thermopane in Standard Sizes and 
can assure prompt delivery of units of special dimensions. Libbey- 
Owens:Ford Glass Company, 1278 Nicholas Building, Toledo 3, Ohio. 
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WHAT’S AHEAD 


GLASS MAN 


John D. Biggers, head of Libbey-Owens- 
Ford Glass Co., is the next of America’s 
top business leaders scheduled for profiling 
by Fores. The only glass industry leader 
to be elected one of the nation’s 50 fore- 
most business executives, Biggers, besides 
capably heading a major enterprise, has 
done much to,improve labor relations in 
his industry, Has also managed to find time 
for vital community and national affairs. 

Authored by Laurence Bell, ace Forsxs 
writer, his story makes an informative be- 
hind-the-scenes addition to our highly pop- 
ular Men of Achievement series. 


ON ECONOMIC ILLITERACY 


We live in an age of labels, in which 
individuals are variously classified as Capi- 
talists, Liberals, Fascists, Communists, etc. 
Paradoxically, however, too little attention 
is paid to just what these labels mean. 

To test the economic literacy of the 
average American, Forses has undertaken 
a spot survey of representative business 
and industrial workers, merchants, etc., in 
each case asking their definitions of com- 
monly used economic terms. 

The answers shed fresh light on the 
question of whether the average American 
is, as he has so often been called, an 
“economic illiterate.” We'll bring you the 
first report on this spot survey soon. 


THE AMERICAN WAY 


Winding up our “This is Capitalism” 
series on August 1, Associate Editor John 
McK. Bigelow focuses the editorial spot- 
light on America’s hotel industry. 

Just as in previous articles in this series, 
the story will appraise the entire industry 
through a detailed breakdown of the oper- 
ations of one representative unit: the 120- 
room Hotel Green, in Danbury, Conn. 

Another case study of free enterprise in 
action, Bigelow’s comprehensive analysis 
brings into clearer focus what is too often 
ignored by various critics of the capitalistic 
system: the fact that its core consists, not 
of giant corporations, but of innumerable 
small and medium-sized businesses. 


COMING SOON 


Now being readied for early publication 
are the following features, all of special 
significance to the executive and non-exec- 
utive reader: Men of Achievement articles 
on Martin Clement, Pennsylvania Railroad 
president, C. Donald Dallas, chairman of 
Revere Copper & Brass, and John L. Coil- 
yer, president of B. F. Goodrich Co.; a 
straight-from-the-shoulder case study which 
deduces two important conclusions con- 
cerning management “human engineering” 
programs; and an appraisal of the profit 
sharing movement. 
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the mirror up to nature.” 


Yes, there are Flintkote Rubber-type 
i Cements especially made for installing 
. they are non-staining . . . 
they insure your crystal-clear reflection 


mirrors . . 


will not be marred. 


cheers” . 


If you're a style-conscious lady of 
fashion ne a mirror for a ‘‘glass that 
. Of just a mere male doggedly 





To See Yourself 
As Others See You... 


Flintkote helps you “hold, as ‘twere, 


scraping stubble off your chin... 
chances are this Flintkote product is 
doing silent service for you. 

Fact is, when . . . almost any product 
has a secure position, a Flintkote Rub- 
ber Cement is a good thing to help 
keep it there. Ceramic tile, coat hooks, 
soap dishes, towel racks... many things 
you use in your everyday life are kept in 
their place with Flintkote Adhesives. 


Flintkete Makes Many Things 


A wide line of asphalt coatings, emul- 
dispersions of 
automotive, rail- 
way and marine protective coatings... 


sions and saturants ... 
f rubbers and resins. . . 


— -, . 


products for waterproofing and 
dampproofing . . . roofings, sid- 
ings and insulation . . . these are 
a few of the Flintkote products 
serving industry, and you. And, 
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when we don’t have a product to just 
exactly do the job a manufacturer 
wants, our technical staff works right 
along with him to develop one that 
will. THE FLINTKOTE COMPANY, 
30 Rockefeller Plaza, New York 
20, N. Y.; 55th & Alameda Sts., 
Los Angeles, California; 30th St., 
Long Branch, Toronto 14, Ont. 


FLINTKOTE 
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BUILDING MATERIALS * PRODUCTS FOR INDUSTRY * PAPER BOXES & CONTAINERS 
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The upswing in wages is nearing its 
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Editorials 





And in prices. 
Most stocks are not over-inflated. 
Best bonds are high enough. 
Live within your income. 


Installment buying can’ get you i 
trouble. . 





Prediction: Russia will back down. 


Housing scarcity will become less ae 





Britain’s present “austerity” makes f¢ 
brighter future. 


Most rail securities are on the 
track. 


You may get your new car sooner ¢ 


now expected. 
U.S. needs more ships. 


Scarcities will become scarcer. 


Truman’s vicious attacks on Cong 
have made him vulnerable. 


ERP: Excellent results promised. 


Guess: John L. Lewis has scored his 
dictatorial victory. 


“Two Vast Truck Terminals for N. 
City.” Good! 


Expect fewer strikes. 


Stalin probably will encounter mé 
Titos. q 










Communism is not democracy: it 
dictatorship. 


Work wins. 


Taft’s convention action has raised 
stock. 







Wallace is waging a third-rate c: 
paign. 


Invest in life insurance. 


The Greek war shouldn't last much 
longer. 





Prophecy: If Dewey wins, stocks will rist. 
—B.CE 
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_ National Mechanized Accounting! 


ln hundreds of the country’s leading banks, 
this remarkable National Multiple-Purpose 
Accounting Machine cuts figure-costs and 
speeds accounting production. But banks 
ate not the only concerns to profit by the 
mechanization of their accounting. Busi- 
esses of every type are reporting savings 


THE NATIONAL CASH 


15, PGAS 


of up to 30% after mechanizing their account- 
ing with Nationals. Savings which often 
paid for the whole National installation in 
the first year. No wonder so many busi- 
nesses are turning to National! Have your 
local National representative show you what 
you can gain by mechanizing your accounting. 


REGISTER COMPANY, 
7 


DAYTON 9, OHIO 
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READERS SAY 


QUITTER? 


Regarding the article, “Why I Failed 
in Business” [June 15]: 
Your writer states that after becoming 


_ the labor and inspiration given by her to 
‘him while he was a sole proprietor in his 
enterprise. The Tax Collector then ap- 
with his customary bag of tricks 
and proceeded to make things miserable 
the taxpayer, assailing him with addi- 
tional assessments of income tax, refunds, 


aut 


carry-backs, etc. The taxpayer then stated 
that he was obliged to let the major por- 
tion of his business fall away to competi- 
tors, in order to give full attention to his 
tax problems. 

The experience of the Treasury Depart- 
ment has definitely proved that most of 
these family partnerships are mere instru- 
ments of tax-avoidance. They have always 
severely scrutinized such organizations and 
any taxpayer contemplating the organiza- 
tion of such a partnership is just burying 
his head in the sands of illusion if he 
fails to realize this. As to the other items 
in the Tax Collector’s bag of tricks, addi- 














No other fluorescent lamps 


GIVE SO MUCH LIGHT 
FOR SO LONG A TIME! 


NEW! ‘““‘WARMTONE”’ 


first fluorescent lamp with the 








warm, familiar color tone of a 








regular electric light bulb! 











SYLVANIA Fluorescent Lamps give you 





the most you can get for your money! 


Comparison tests prove (1) Syl- 
vania fluorescent lamps provide 
far more light than any other 
fluorescent lamp made; (2) 
Sylvania fluorescent lamps Jast 
much longer than other lamps. 

In addition, Sylvania offers 
“WARMTONE” — first fluores- 
cent lamp with the color tone of 


MAKERS OF FLUORES- 
CENT LAMPS, FIX- 
TURES, WIRING DE- 
VICES; RADIO TUBES; 


TELEVISION TUBES; 
PHOTOLAMPS; ELEC- 
TRIC LIGHT BULBS. 


SYLY, 
ELE 


light you're used to seeing. At 
home and in stores, it makes ob- 
jects appear as you expect them 
to—without distortion. 

Write for the full story of the 
finest fluorescent lamps made. 
Address Sylvania Electric.Prod- 
ucts Inc., 500 Fifth Avenue, 


New York 18, N. Y. 








tional assessments and refunds, etc., 
taxpayers have to undergo the same 
perience, capectally thoes ta the all 


such problems decided to give up { 
ghost, the ranks of the entrepreneurs 
managers would be thinned almost to ¢ 
diminishing point. . 

The article goes on to state that ¢ 
man lost his initiative when a great po. 
tion of his earnings were taxed away, by 
I know of many who did not. They reg. 
ized that payment of taxes was unpleg 
ant but necessary for their own self-pm. 
tection. 

In my opinion, the writer seems cy 
cerned only with his own selfish ends anj 
his justification for “quitting business” 5 
asinine.—J. P. Scorr, Los Angeles, Calif 


CONSCRIPTION 


In answer to C, E. Meade, Birmingham, 
Ala., in the June 15 issue: Would say # 
would be far better to tag those in faow 
of conscription, and put them in the from 
line first, as that would be practising what 
you preach.—A. E. Wizson, Chicago, Il 


GUIDE 


For- at least fifteen years I have bea 
concerned by the trend in America aml 
have been trying to find the answer. 

I became convinced that the conte 
has been between private free en 
and government controlled enterprise. 
result of double standards is confusion, 
which is rampant in America and th 
world today. 

Your magazine has been a great aid i 
the establishment of a single standard fa 
myself, enabling me to obtain wisdom thé 
probably would not have been had othe 
wise.—E. R. RicHarpson, E. R. Richart 


son & Associates, Colorado Springs, Col. 


DIFFERENCE OF OPINION 


I read where some reader in Chic 
was sorry he subscribed for Forses. To 
bad for the poor fellow. Mail him bac 
his money and some aspirin for bi 
shocked nerves, and tell him I said dé 
ference of opinion is what makes hom 


races. He does not like Forses and I #§ 


like it, so I am not apologizing to him 
nor anyone else livingl—Frep H. Banne, 
Danbury, Conn. 


TAXES 


I am a white collar worker who is in t 
medium salary bracket, who has paid #@ 
income tax every year since there has be@ 
such a tax in this country. 

As the taxes were piled on us and 
creased during the war, I heard very little 
complaint. But now, in peacetime, th 
same exorbitant taxes are with us. 

Therefore, I am lowering my ‘thinking 
to the level of the politicians who are 
sponsible for the mess we are now in, @ 
intend to vote for the man or party whic) 
offers me ‘the greatest tax relief.—A. 
Laucx, San Francisco, Calif. 4 
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“The Life Stories of 


‘AMERICA’S 50 FOREMOST 
BUSINESS LEADERS” 


502 Pages e 50 Full-Page Photos e Introduction by B. C. FORBES 


Waar traits do you need to reach the top? The fascinating stories of these fifty leaders provide 
the answer. They demonstrate that in America opportunity today waits, as it did 
when B. C. Forbes brought out his book about the fifty leaders of that generation—for the young man 


with ability to grasp it. 


INOW IN ONE BIG HANDSOME VOLUME— 


thirty years ago 


Many are the intriguing quirks of fate which played a part in the careers of America’s Fifty 
Foremost Business Leaders while working to the top. Most interesting are the ways they sensed their 


opportunities and utilized them to the utmost. 


James H. Rand’s confidence in his own visible index invention made him launch his own business 
in competition with his father. After a few years of intense rivalry, the son bought the father out, went 


on to put together giant Remington Rand. 


Ernest E. Norris wanted to be a railroad telegraph operator. But jobs were scarce. One day he 
saw a small notice in a newspaper telling of the suicide of an operator in a small town several hun- 
dred miles away. Norris immediately wrote for the job—got -it—and to solve his housing problem, 
moved into the dead man’s room. Such resourcefulness eventually won him the presidency of the vast 


Southern Railway System. 


Walter S. Gifford was a clerk figuring piece-work payrolls for Western Electric, when he sensed and 
grasped his first opportunity. Discovering that one of colleagues had a secret system for accomplish- 
ing the work more rapidly than anyone else, Gifford determined to find out what it was. When after a 


few weeks, he had solved the mystery, he told the other clerks about it, and 


thus raised the efficiency 


of his department. Through constant constructive use of his talents, he rose to the presidency of 


gigantic A. T. & T. 


This unique volume contains innumerable other sidelights on how these fifty men climbed to their 


present positions of eminence. 


Here are business biographies you will turn to often for inspiration and practical suggestions on 
how to get more out of your business life. Order your copy today. Simply fill in and mail coupon 


below with remittance of $5. If book does not come up to expectations return 
condition and your purchase price will be refunded. 


ROSE TO THE 


Winthrop W. Aldrich, of Chase National 
Bank; Stanley C. Allyn of National Cash 
Register; John D. Biggers of bbey- 
Owens-Ford Glass Co. ; Lewis H. 
Johns-Manville; W. 8. 
du Pont; Martin W. Clement of Pennsyl- 
vania Railroad; John L. Collyer of B. F. 
Goodrich; C. Donald Dallas of Revere 


of Lincoln 


Procter Gamble; W. Douglas 
of Douglas Aircraft; Willard H. Dow of 
Dow Chemical; Benjamin F. Fairless of 





A. T.; ternational Business 
Brothers, Inc.; Samuel dwyn .of Gold- of 
Productions, Ine. ; Grace of § Wilson of 
Bethlehem Steel Corp.; Paul G. Hoffman 
of Studebaker, now Di of ECA; 
Eugene Holman of Standard Oil (N. J.); pee & Ohio 
es Hook of Armco 1 : ational City 
Eric Johnston of Motion Picture Associa- 
tion of America; W. Alton Jones of Cities 
Service; Henry J. Kaiser of Kaiser-Frazer; 
SPSS SESE H ER SESEEEEEETESEH SEBS ESEAE BEES BEBE EEE eeeeece Seen enaeeneaeaeanae 
B. C. Forbes & Sons Publishing Co., Inc. 7-15 


120 Fifth Avenue, New York 11, N. Y. 


Please send me a copy of “America’s 50 Foremost Business Leaders” 
on publication. 


Check Choice: (On N. Y. C. orders add 2% for Sales Tax) 


0 Enclosed is $5 (Ship Book Prepaid) 
() Bill me for $5.25 (Handling Charge 25c) 
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Read How America’s 50 Foremost Business Leaders 


K. T. Keller of Chrysler; James F. Lincoln 
A et 
e; Henry 
Inc.; Charles Luckman of Lever B 


of Ford Motor Co.; David Sarnoff 
General Foods G i of the America; Emil 
ifford of Stock Exchang 


3 Gordon 8 


it within 10 days in good 


TOP! 


, er of 
Bank (died Mar., 1948). 








Selection of 
EXECUTIVE 
BOOK CLUB! 


An ideal book for 
distribution to Junior 
Executives. Write for 
quantity prices. 
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-»- Supply center for industry 


NEARNESS TO MATERIALS is of primary importance 
in selecting a plant site. Sources of the supplies shown 
above and a host of others are concentrated in the six 
states of the Erie Area. 


NEARNESS TO MARKETS means low-cost distribution 
of finished product, and resulting higher profits. Here 
in the Erie Area, 34% of America’s people live and 
buy—make 40% of all retail purchases. 


Erie Railroad 


SERVING THE HEART OF INDUSTRIAL AMERICA 


x aetna ee ao ern" 
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NEARNESS TO EVERYTHING needed for industris 
prosperity and growth — unlimited electric power, 
steady source of skilled labor, safe, dependable Erie 
transportation connecting with other railroads and with 
world-wide shipping—makes the Erie Area.the manu- 
facturing center of the nation. 


HERE’S HOW WE CAN WELP YOU: 


The Erie Plant Location Service has aided thousands 
of-companies by supplying them with detailed informa- 
tion, and by suggesting plant sites to fit their needs. 

This same service is available to you without obliga- 
tion ... and in confidence. Write to A. B. Johnson, Vice 
President, Erie Railroad, Room 503, Midland Building, 
Cleveland 15, Ohio. 
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|WASHINGTON PREVIEW 


by GENE ROBB, Washington Editoz 





Expect a GOP campaign that will leave little to chance. Republican planners are confi- 
dent that Dewey-Warren team will move to Washington next January--but not so confident 
that they won't map an all-out effort. Gov. Dewey proved in his amazingly efficient 
battle for the nomination that he touches all bases within reach, then backtracks to make 
doubly sure none were missed. 


Dewey himself will criss-cross the nation, not once but several times. Gov. War- 
ren, another Grade A campaigner and one who has never suffered a single defeat in his 
political career, will be similarly active. Due for special-attention are states like 
W. Va., Okla., and Ky., where Republican Senators must win re-election if the GOP is to 
retain control of the Senate. 





Dewey's selection of Warren as running mate is part and parcel of this no-stones= 
unturned approach. Polls show Dewey's weakest area is West Coast. Reversing this out- 
look is the v.p. nominee's #1 assignment. Capturing independent vote is key to success in 
Far West politics. Warren has gotten not only independent but Democratic support in past 
efforts, figures to repeat. 








VICE-PRESIDENCY--If forecasts come true and Dewey makes the grade this time, look for 
the vice-presidency to take on an importance unparalleled in history. V.P. Warren won't 
just preside over the Senate and wait for something to happen to Dewey. He will have 
important responsibilities never before delegated to av.p. This was a vital part of the 
Sales talk used to persuade Warren to give up his $52,000-a-year job at Sacramento to 
play second fiddle in Washington. 











Biggest job for Warren figures to be reorganization of government, using Hoover 
Commission report due next January as a blueprint. Key GOP campaign promise this Fall 
will be to introduce efficient administration by the Washington bureaucracy. Dewey's 
top agent in fulfilling this promise will be his v.p. Warren will also sit in on Cab- 


inet meetings, have a voice in policy-making, not be kept in the dark as was Truman by 
Roosevelt. 











TOMORROW'S LAWS=--For a general outline of what measures Congress will be writing into 
law during next two years, take a second look at Republican platform. Of course, politi~ 
cal platitudes promising almost everything to almost everybody need to be discounted, 


but nonetheless main ingredients of GOP's future legislative programs are now on the 
record. 





Platform proves Republicans have completed transition from isolationism to inter- 
hationalism. Party minority which has fought foreign aid will be forced to retreat, scor= 
ing only with occasional pot-shots. Congressional leadership on foreign policy by Sen. 
Vandenberg will be strengthened through adoption of the strong foreign policy plank. 








Domestically, one significant departure foreshadowed by the Republican platform 
is a de-emphasis of Federal powers, in favor of states. New Deal policy was to concen- 
trate control in hands of national government. GOP expects to make considerable progress 
in reversing that trend. As Governors of major states, both Dewey and Warren have had per~ 
Sonal experience with encroachment by Uncle Sam on states' rights. (Continued on page 13) 
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The BUSINESS Pipeline 


by the Editors 





RAILROADS On the road to pauperization? Though gross revenues are expected to reach 


a@ record height this year, the roads’ net income probably will be below that 
of two decades ago. This despite the fact that revenues then were less than two-thirds 
of what they will be this year. Reason for this startling contrast is the sad fact that 
expenses have spiralled upward faster than the level of rail rates. For instance, average 
wage rate has risen 75% since 1939, materials and supplies costs 94%, payroll taxes 9%, 
Total increases in rail operating costs amount to $3% billions yearly. Meanwhile, 


authorized rates and fares are yielding less than $3 billions, fall short of offsetting 
these added costs. 


SHIPPING Now at its lowest post-war mark in numbers, our merchant marine is currently 


beset by a declining shipping volume, stepped up foreign competition. And 
with a further downward slide in tonnage anticipated, earlier estimates of a 1,000-ship 
fleet sailing the seven seas may have to be revised. Operating receipts reflect this 


worsening situation as foreign ships garner a larger share of U. S. import tonnage, and 


U. S. export tonnage drops off. 


AUTOMOTIVE Battle against increased costs is being intensified. Watch the growing 

list of new plants throughout the nation as automotive manufacturers strive 
to reduce production costs. Special attention getter is material handling cost, which 
often accounts for one-third of total wages. Prime weapons in this contest are the new 
plants containing the latest in improved machinery and equipment. And by locating branch 
assembly units near major market areas, producers hope to cut distribution costs, par- 
ticularly freight bills, which in many cases have gone up more than 50%. 


AVIATION Plane makers, too, are giving the subject of cost reduction close study. 


Among the measures being taken to effect this goal is the West Coast manufac- 
turers’ plan of simplifying stock lists through standardization of materials ordering. 
Already under way, it gives great promise of big savings through reduction of inven- 


tories. Resultant release of working capital for other needs comes at a time when the 
big aircraft building program gets under way. 


HOUSING 


going into new construction than in any previous year. One result: price pressure on 
existing homes is relieved, general price stabilization is now possible. More than half 


Savings and loan associations report that typical new construction loans are 
now going into homes costing less than $10,000, and that more new money is ™ 














of these loans are going into the $7,000 to $10,000 range, another 14% into the $5,000 — 


to $7,000 class. Home building activity is at a high level nationally, but some weak 
Spots are reported here and there. The tightening in Federal mortgage insurance, stem- 
ming from Congressional failure to pass any of the housing bills up for consideration, 


may result in fewer homes being built this year, but it's still too early to judge the 
effect. 


FUEL Encouraging petroleum outlook is foreseen by many experts as production con- 
tinues to increase. Other favorable factors are an increase in imports, a decline 
in exports. However, supply-demand balance in gasoline remains fairly close, and a 














nip-and-tuck situation in fuel oil, kerosene is anticipated in some areas next Winter. § 


Meanwhile, reports that another rise in crude oil prices is in the offing is causing 
Some disquiet among major producers, who look with disfavor upon such a step. 
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Difficulty of holding prices 
down increases as labor, ma- 


terial and construction costs mount. Some 
observers feel that maintenance of present 
prices is impossible, and that prices on 
a wide variety of chemical items will have 
Some price boosts are already 
under way, are expected to become more 
widespread during coming weeks. Industries 
to be hit by this procedure include tex- 
tiles, plastics, leather, etc. 


AGRICULTURE Efforts to hold the line on 
farm equipment prices will 
be dealt a blow if present work stoppages 
are not settled quickly. Implement demand 
remains strong and unsatisfied, and any 
drop in production means that much more 
pressure. Even though net farm income may 
experience a drop in latter half of year, 
there's no likelihood that new orders will 
decline. . . . Per capita meat consumption, 
not as high as estimated for the second 
quarter, means that there will be a more 
even supply spread for the remainder of 
the year. Overall consumption is still ex- 
pected to be about 144 pounds per per- 
son. . - - Don't look for an early end to high 
farm prices. Average prices received by 
the farmer have been higher each month so 
far than in like period last year. 
ALUMINUM Already hard pressed to meet 
demand, aluminum producers re- 
ceived another blow from the Pacific North- 
west floods which curtailed primary aluni- 
num output. An indication of present state 
of the market is seen in the current alu- 
minum scrap shortage. Ingots made from 
this scrap are getting a higher price than 
those made from primary aluminun. 
SIDELIGHTS The hotel industry, nation's 
seventh largest and a good 
barometer of national prosperity, feels 
that business will continue at present 
levels through '48 and '49. However, they 
cite some reasons for caution: increased 
costs, rising price resistance. ... With 
May paper production at a near record 
level, it's reported that inventories of 
market pulp have reached a practicable 
working basis for the first time in about 
five years. A balance between the volume 
available and the volume consumed is being 
gradually reached grade by grade... . 
Higher steel prices? Seems probable, in 
view of boosted coal costs, possible hike 
in steel wages. 
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Washington Preview 
(Continued from page 11) 


UNFINISHED BUSINESS--Major legislation 
which did not make the grade in '48 but 
which will be up again in '49: 





1. Civil Rights: Necessarily side- 
tracked because filibuster by Dixie 
Democrats would have forced abandon-=- 
ment of other "must" bills; passage of at 
least one civil rights law by 8lst Con- 
gress is an odds-on bet; proposals with 
best chance of enactment are anti-lynch- 
ing, outlawing poll taxes, and fair em=- 
ployment practice act. 





2. Minimum Wage: Present 40¢-an-hour 
wage floor will probably be upped to 60 
or 65¢, along with other amendments to 
Fair Labor Standards Act. 





S- Social Security: Plank in '48 GOP 
platform was toned down from '44 ver= 
Sion, but increased benefits are prom=- 
ised. Senate stalled real overhaul of 
Social Security Act this year to allow 
a citizen advisory council to complete 
its investigation. Elimination of Re=- 
publican promise to extend coverage 
casts doubt on possible amendments to 
bring self-employed into system. 








4. Curbing Communists--Inclusion for 
first time of an anti-Communist plank 
in Republican platform assures adoption 
of some restrictive legislation. Sus= 
picion that devious ways of Reds caused 
them to really hope for and work for 
passage of Mundt-Nixon bill this year 
was one reason why Senate let it die. 





Note: All legislation which failed of pas- 
sage before adjournment is dead automat- 
ically--unless there is a special session 
before year's end. That means entire legis= 
lative process must be retraced, from the 
time a bill is reintroduced until it is 
finally engrossed. 


FARM PRICES--Will 8lst Congress have the 
political courage to break the shackles 

of its farm bloc, and introduce some de=- 
gree of reason into agricultural legisla- 
tion? With elections behind, now-or-never 
opportunity will be presented in '49. One 
of final acts of expiring Congress was to 
continue wartime artifical support of farm 
prices until Dec. 31, 1949. 











cA C friend . Deed ve 
The Key to a Happy Vacation 


made with Nickel, the Friendly Metal that never lets you down 


Many doors...doors to happiness...to home 
...to security...are Opened by a good turn 
from a good friend of yours. 


It’s “Your Unseen Friend,” Nickel...the 
Nickel in the tough Nickel Silver keys you 
carry in your pocket. 


For, whether you use them every day or 
only once a year...your friend Nickel keeps 
them strong, bright and ready. Ready to 
unlock your weather-beaten cabin door with 
the same quick friendly “click!” that lets you 
into your home at night. Ready to open the 
dusty chest in the cellar as easily as your 
safety deposit box. 


Yes, when there’s Nickel in your keys, it 
gives you extra assurance that they won’t 
corrode, stick or break. 


All around you, even on your vacation, 
Nickel is serving you every. day...in the 
sturdy, rustproof Nickel Silver reel and 
Monel line on which you haul in your first 
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trout...in the shining Stainless Steel pan in 
which you cook it...in the portable radio that 
plays as you eat. 


But, because the Nickel is often eombined 
with other metals, it’s usually hidden from 
your eyes. That’s why Nickel is called “Your 
Unseen Friend.” 


The interesting story of Nickel, from ancient 
discovery to modern-day use, is told in an 
illustrated 60-page booklet, “The Romance of 
Nickel.” Write for your free copy today. 
Address Dept. 79X. 


THE INTERNATIONAL NICKEL COMPANY, INC. 
New York 5, N.Y. 


EMBLEM ,. OF SERVICE 


Nickel 


---¥Your Unseen Friend 


mate 
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by B.C. FORBES 


“With all thy getting, get understanding” 


REPUBLICAN PROSPECTS PROMISING 


Republican prospects for victory in November are promis- 
ing. The only danger is that over-confidence may lead to 
less than maximum efforts to wage an effective campaign. 
The Republican Convention did a good job. Governor 
Thomas E. Dewey manifestly was the choice of a majority 
of the delegates—Senator Taft acted most magnanimously. 
Choice of Governor Earl Warren as Vice-President was 
ideal. He is so highly regarded in the West that he should 
greatly strengthen the ticket. 

(May I make a confession? Two years ago I signed and 
sealed a statement predicting that Governor Warren would 
be the Republican “dark horse” nominee. I was wrong. But 
I am delighted he has been chosen for second place. ) 

All calculations would be upset were General Eisenhower 
stampeded into accepting the Democratic nomination. 
While I don’t believe President Truman could be elected, 
I rather think that Eisenhower would sweep the country— 
but I cannot for one moment believe he will repudiate his 
long-sustained stand. 

My idea is that Henry A. Wallace will poll a heavier vote 
’ than generally expected. Always there are many malcon- 
tents in every country. He will draw voters from left-wing 
Democrats rather than from normal Republican ranks. This, 
of course, should benefit the Republican ticket. 


EUROPEAN PROBLEMS WELL HANDLED 


Our two main problems in Europe are being well han- 
- dled. 

Paul G. Hoffman and his associates have lost no time in 
starting to succor needy European nations. 

General Lucius Clay, backed up by Secretary of State 
Marshall, has rightly adopted a firm stand against Russia's 
attempt to drive all the Allies out of Berlin and leave her 
in undisputed control. 

Another Munich would be suicidal. Happily, the British 
Government sees eye-to-eye with the United States Govern- 
ment. Secretary Bevin has declared unequivocally that 
Britain will not be drummed out of Germany’s capital. 
Surrender to Russia at this time would inevitably encourage 
her to become more and more ruthlessly dictatorial. 

My conviction is that Russia will not force the United 
States and Britain to declare war against her. She will bluif 
and bluff and bluff and bluff. Yes, But her domestic con- 
ditions are such that her people would rebel against being 
plunged into another war at this time. Moreover, we have 
the atomic bomb. Russia hasn't. 

So, I, for one, do not look for war. 


A GOOD IDEA, BUT— 


I have received the following letter from one of New 


York’s best-known banks: 


) Inly 15, 1948 


It was twenty-five years ‘ago on Monday, June the 28th, that 
you opened your personal account with us. We want to take 
this occasion to express our appreciation of your patronage and 
confidence. 

I trust our pleasant relationship continues for many years to 
come. We should like to renew our pledge of service and assure 
you that anything we may be able to do for you will be at all 
times a pleasure. 

I was rather amazed, however, to find that the letter was 
not signed by either the chairman or the president of the 
institution, but by an assistant secretary, of whom I have 
never heard. Cultivation of customer goodwill, cordial 
public relations, has become so important, so valuable, that 
top-flight executives should devote time to signing such 
letters. This would flatter the recipients. 

As a matter of fact, the heads of certain corporations 
personally sign letters welcoming new purchasers of their 
stocks. This is good business, diplomatic. Everybody would | 
prefer to receive a communication from a chairman or presi- | 
dent rather than from a minor executive. 7 

Will this bank and other organizations please take note? 


* 
Mediocrity always is in oversupply. 
bad 


THE AMAZING AMERICAN WAY 


How many telephones, would you say, are in use in the 
United States? And how does the number compare with the 
rest of the world? How many telephone conversations are 
completed every day? 

The figures are amazing. The Bell System has just in- 
stalled its 30-millionth telephone—in the humble home of 
Harold Bragg, a 26-year-old war veteran, engineer for a 


. furnace company in Marshalltown, Iowa, one of the first 


towns to go in for telephony. Including the 6,500,000 tele- 
phones served by independently-owned companies, this 
brings the total to 36,500,000 interconnected phones—one 
for every four persons, as compared with about one for 
every 90 persons in the rest of the world! 

The number of Bell System telephone conversations com- 
pleted reaches 125,000,000 every day! 

What, who, have made such phenomenal growth pos- 
sible? Almost 750,000 investors—more than half of them 
women, with no stockholder owning more than 1/3 of 1% 
of the total stock outstanding—have supplied capital repre- 
senting plant investment of about $8,000,000,000 for the 
American Telephone & Telegraph Co., parent company of 
the system. Of the 675,000 Bell System employees, 50,000 
own stock, while 250,000 are in the process of acquiring 
American Telephone ‘shares through payroll deductions. 
Capable management has brought about an unbroken divi- 
dend record. 

Chairman Carle C. Conway, of Continental Can, in his 
latest report to stockholders, traces the history of the com- 
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pany since its organization, in 1905, with two small plants 
and 12 stockholders, who put up the initial capital of 
$500,000, to its present 59 plants, $2,500 stockholders— 
with average holdings of 62 shares each, no stockholder 
owning as much as 1% of the common stock—investment at 
book value of over $130,000,000, and declares: 

Often we see unwarranted attacks made on large corporations 
simply because they are large. The thought is frequently 
advanced that such corporations are against the public interest 
and represent an undesirable concentration of ownership in the 
hands of a small group of capitalists. Possibly these 12 original 
stockholders who put up $500,000 to start our company did 
represent such a concentration of ownership, but certainly there 


is no such concentration in the 32,500 holders of common stock 
who own the company today. 


Let’s pray that November 2 will demonstrate revival of 
the American pioneering spirit, with free play for the 
daring, initiative, enterprise, which have made America the 
greatest of all nations. 


TOO FEW ARE BECOMING STOCKHOLDERS 


The increase in the total number of stockholders in Amer- 
ican enterprise has been falling behind the expansion in 
industry. Since the advent of the New Deal, its attitude has 
discouraged savers from investing in common stocks, in 
so-called risk capital, providing additional jobs. Unless this 
trend can be overcome, unless individual and family savings 
can be induced to flow into employment-providing concerns, 
our whole free enterprise system will be in jeopardy. 

Forses 18th annual compilation of the number of stock- 
holders in American corporations, by Dr. Daniel Starch, the 
only authoritative record, reveals that the total during 1947 
increased only 54,035 over the preceding year, for the 214 
companies covered, The grand total was 10,622,335. (See 
page 20.) 

This writer obtained from the Securities & Exchange 
Commission the following statistics: 


NEW CORPORATE SECURITIES 
1934-1947 


( Millions of Dollars) 
Bondsand Preferred Common 


Year Notes Stock Stock 
RS $ 372 $ 6 $ 20 
SR 2,225 86 22 
CS cwklenbss e's 4,029 271 272 
NS ee 1,618 406 285 
Ee. 2,044 86 25 
SEC atchine oo bo i 1,980 98 87 
ke ae are 2,386 1838 108 
a RR 2,390 167 110 
DE tGrakesedius 917 112 34 
A 990 124 56 
CS oklene's 604.0 2,669 $70 168 
a ae 4,855 758 397 
Eas ce<k seve 4,882 1,127 891 
CE alee ec eure 4,684 753 784 


Personally, I am hopeful that if a Republican Administra- 
tion be elected in November, an increasing number of 
citizens will feel justified in entrusting their funds to cor- 
poration managements, in the form of common shares. Free 


enterprise can ‘be maintained only if such a development 
occurs. 


JOHN L. LEWIS CONTINUES TO DICTATE 


John L. Lewis, a law ‘unto himself, continues to dictate. 
His latest triumph insures coal miners a $100-a-month 
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“IVORY TOWER” COMING TO WALL ST. 


One of the soundest, and potentially most significant, | 
steps to spread an understanding of “how Wall Street works” | 
has just been announced by the Joint Committee on Educa-_ 
tion, representing the American Securities Business. : 
The plan, simple and quite unrevolutionary in concept, is 
however the fruit of hard work and much time on the " 
of key figures in the financial community. The Committee 
is offering several fellowships to American University 


faculty members that will enable these men—who cad 





and guide the teaching of thousands of students—to come 
to New York and learn first-hand how the financial com 
munity actually operates. 4 

With all travel expenses paid, $500 will be provided for 
a six-weeks’ study program to several at a time. Of real” 
value is the fact that the ablest brokers, bankers and secur- 
ity dealers will devote many hours to helping each edu- 
cator with information and guidance in whatever phase he 
plans to study. 

As Emil Schram explained to the writer: “We are telling 
them that the real purpose is to let them ‘in on the secrets’ 
—in short, to blast the idea that there are ‘secrets’ in this” 
business, to make it as clear as humanly possible ceil 
how every aspect of financing our free enterprise system 
is conducted.” . : 

The teachers, of course, clearly understand that nothing 
is asked of them. Their conclusions and views on what they 
see and learn are immaterial to the main objective—that 
they see and learn how the financial affairs of American” 
industry are really conducted. Knowing the truth from 
first-hand observation cannot help but be of tremendous ~ 
mutual benefit to both the educational world and the busi- 
ness community. 

It is the hope of many responsible for this forward-looking 
program that it can gradually be developed to the point 
where the number of scholarships will expand, and the 
length of time can grow to take in full-year sabbatical 
leaves and more elaborate objectives in the studies. 

This whole concept is basic, promises to develop far be-. 
yond its present beginnings. The American Securities Busi- 
ness has started something of tremendous potential value 
to the whole country.—MALCoLM Forsss. 





pension—at the cost, of course, of consumers. Lewis has 
wrung from the producers a levy of 20 cents a ton, calcu- 
lated to yield $100,000,000 a year. 

Wonderful! 

But how many of the millions of us who pay for social 
security are assured of anything approaching $100 a month 
on reaching retirement age? California’s “ham and eggs” 
Townsend plumped for fat provision for everybody; but he 
got nowhere. Lewis, by his dictatorialness, his defiance of 
public health and convenience, has proved himself a super- 
man, the most dictatorial labor leader in America’s history. 
The Taft-Hartley Law pecked at him; but he has soared 
above (or around) it victoriously. 

The 8lst Congress should make it a primiary duty to 
strengtien the National Labor Relations.Act so as to clip 
the all-powerful wings of dictatorial union leaders and pro- 
tect the public trom yndue domination. 


* 
"Tis never too late to try. 


Forbes _ 

















“CONTROL OF COMBUSTION” 


REMARKABLE PRODUCTION RECORDS ACHIEVED 
BY USE OF THE CITIES SERVICE “HEAT PROVER’ 


H”™ MUCH would it be worth to your 

plant to know exactly how much of your 

dollar spent for fuel is wasted? Unquestion- 

ably it would be worth a lot to you in total 

costs ... in greater productive capacity and in 
greater all-around efficiency. 

A free analysis of your heating operations 

is yours for the asking. A 

Cities Service Combustion 

Engineer can tell you the 

whole story quickly and ac- 


curately in one examination. Using the Cities 
Service “Heat Prover,” he will show you how 
much fuel is wasted unburned... how much is 
wasted in uselessly heating excess air. 

This instrument is designed for use on in- 
dustrial furnaces of every type, regardless of 
the fuel used. It is also valuable when used for 
diesel and gas engine exhaust analysis. 

There is no charge, no obligation; and no 
commitments made by you for this service. 
Write today for a demonstration. 


FREE: A fact-filled booklet en” 
titled “Combustion Control for 4 
Industry.” Write Cities Service Qil 


Company, 60 Wall Tower, Room 
161, New York City, N. Y. 


QUALITY PETROLEUM PRODUCTS: 


LISTEN TO CITIES SERVICE “BAND OF AMERICA” EVERY FRIDAY ON NBC 8:00 P.M, (E.D.S.T.) 
15, 1948 








Men of Achievement 


FOWLER McCORMICK 
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Disclaiming any hereditary right to head the company his family built, 
Fowler McCormick “took the longest way around”’ to reach the top 








by NATHANIEL 


Some YEARS ‘aco Alex Legge, the Grand 
Old Man of International Harvester Co. 
who ruled the vast company’s destiny 
until 1933, wrote a letter to a lady de- 
scribing a young man whom Legge felt 
had possibilities of value to the com- 
pany. “If you tossed Fowler McCormick 
out of an aeroplane with a parachute,” 
he wrote, “wherever he landed, he 
could go to work.” 

If written about an ordinary person, 
Legge’s judgment might seem to be no 
unusual compliment, but it spoke vol- 
umes when applied directly to the 
young man whose grandfathers, John 
D. Rockefeller I and Cyrus Hall Mc- 
Cormick, were two of the richest men 
in the world. 

It stretches no point to say that both 
of these hard-fisted and unsentimental 
masters of industry would be mutually 
delighted with the strength and leader- 
ship their grandson has shown in his 
deserved rise to the Chairmanship of 
the Board of Harvester’s colossal em- 
pire. But both Rockefeller I and Mc- 
Cormick I would be more than a little 
pleased at how much of the Golden 
Rule Fowler McCormick has put into 
his own life. 

He is a highly complex personality, 
not to be analyzed in a few glib 
phrases. 

He did not develop into the playboy, 
the dilettante, the gilded scion of 
wealth, the extravagant sportsman, nor 
the unfeeling money-master that one 
might have predicted. McCormick be- 
gan as a sort of intellectual pilgrim, a 
sincere self-analyst who, as a young 
man, became a serious student of 
philosophy under the famous C. G. 
Jung of Zurich, examined the material 
and spiritual worlds at considerable 
length, weighed himself and his mo- 
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tives impartially, and de- 
cided, unlike Edward Duke 
of Windsor, to train for and 
function to the best of his 
ability, rising toward the au- 
gust niche for which he was 
destined, the kingship of the 
McCormick industrial em- 
pire. 

Being born a McCormick 
did not make his leadership 
a foregone conclusion. Far 
from it. Step by step, he 
came up the hard way, 
studying and mastering each 
successive phase of the com- 
pany’s manifold operations 
until he was a graduate in 
factual knowledge in each 
special field. 

Said big, dominant Har- 
vester President John Mc- 
Caffrey, who rose from be- 
ing a “blockman” in the Kentucky 
mountains to being Fowler McCor- 
mick’s smooth-functioning right bower: 

“Fowler came up all the way on his 
own. He was trained to be ready—and 
when the training was over, boy! he 
was ready!” 

At 49 Fowler McCormick looks a 
good 39. Handsome, clear-complex- 
ioned, healthy-looking, with the long 
aristocratic Rockefeller nose, strong 
chin and eyes of unusual intensity and 
alertness, he could, if it were not for 
his kindly, understanding heart and 
finely-integrated intelligence, look quite 
forbidding. But on the contrary, he is 
singularly considerate, pleasant, and 
easy to talk to. 

No subject could more consciously 
and deliberately make things easier for 
an interviewer. No shade of impatience, 
pomposity, or oracular judgments about 
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“Investigate, define, clarify” 


him. There is a tremendous earnest- 
ness, a definite inevitability of truth 
and high seriousness in his attitude 
toward matters of moment., This man is 
still, with two-thirds of life’s span cov- 
ered, an idealist, dwells at the farthest 
possible bound from the Robber Barons 
in word, thought, and deed. 

“The most moved I ever saw Fowler,” 
said President John McCaffrey, “was 
when Chicago’s Mayor Kennelly said 
at the celebration of International Har- 
vester’s 100th Anniversary: “This huge 
company definitely has a soul in it. 
And I think-that Fowler, more than 
any other one man, did most to put 
that ‘soul’ in the company. When Mayor 
Kennelly said that, Fowler’s eyes filled 
up, perhaps with the realization that 
here at last somebody had publicly 
recognized, and admitted the comple- 
tion of the achievement which has 
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long been the major —— in his life.” 

Perhaps unselfishness is Fowler's 
foremost characteristic,” said McCaffrey 
thoughtfully, “for after my 20 years of 
work with him, I still have to find the 
first time when he was selfishly think- 
ing of himself, or what he personally 
would ‘get out of anything.” 

“Around the offices we've always 
taken Mr. McCormick’s everyday hu- 
man decency and democracy somewhat 
for granted,” said another executive. 
“The unexpected idealism and generos- 
ity of his attitudes on all manner of 
problems get far less notice from those 
people closes to him, because they’ve 
come to expect such reactions from him 
as a matter of course.” 

McCormick’s greatest pride is in the 
overall spirit of loyalty and co-opera- 
tion in his company, in the fact that 
people like to work there. The com- 
pany’s consistently high morale is bol- 
stered by his undeviating policy of 
stimulating and awakening the creative 
but sometimes undiscovered powers in 
people from top executives to loading 
crews. He and his chiefs welcome new 
ideas. 

“One of the things that has given me 
the greatest satisfaction,” he said, “was 
the big company reorganization of 
1943-44. That’s when we changed the 
whole size, scope and character of the 
business. Those years marked a sort 
of rebirth, a renaissance of Interna- 
tional Harvester. New grouping of ex- 
ecutives, new reorganizational shifts: 
90% of all the people in these offices 
were moved around to create a better 
team. 

“I was certainly proud of our com- 
pany’s war effort, too, in giving total 
maximum support to every kind of 
drive. And I don’t suppose in all its 
long history we ever did a more en- 
during changeful job than in our post- 
war planning, in the overall design of 
new plants, products, and facilities.” 

Fowler McCormick’s superbly round- 
ed qualities, his engagingly courteous 
disposition and his unusual mental pow- 
ers, deep as well as keen, make one 
feel unconsciously that here is a fully 
developed human being of rare har- 
moniousness. Combining dynamic abili- 
ties as well as analytical detachment, 
McCormick seems to be always men- 
tally aware of the battle, but somehow 
strangely above it. 

Asked pointblank whether he con- 
sidered he had any business weaknesses 
or personal faults, he knitted his se- 
rious brows for a moment and said, as 
readily as :‘f he had been discussing 
another person: “Yes, I have—several 
serious ones. I think I’m inclined to 
dodge or postpone issues by being over- 
considerate, even when a man’s non- 
performance suggests otherwise. I de- 








1948 


lay decisions in order to make up my 
mind fully. I know that I sometimes 
take too much care to reach a correct 
decision rather than a prompt one. 
That’s why Mac, who is so thoroughly 
extroverted, makes a perfect team-mate 
with his promptness in deciding things. 
“Another thing: I’m usually so 
wrapped up in programs for the future 
that at times I’m apt to get behind in 
matters of present detail and correspon- 
dence. Sometimes I let immediate tasks 
go, to work on tomorrow’s ideas.” 
McCormick answers any questions 
one asks him with the same directness 
and impartiality. Sometimes he wrinkles 
his forehead and ponders deeply. At 
another time one is surprised by the 
immediacy of his reaction. When asked 
whether he thought this nation would 


have any serious trouble with Russia, 








Fowler McCormick received the 
following citation from Forses 
Magazine upon his election, in a 
nationwide poll, as one of the 
country’s 50 Foremost Business 
Leaders: 


Fowler McCormick, Chairman 
of the Board, International Har- 
vester Co. 

With a finely developed social 
consciousness he regards the great 
corporation of which, in the third 
generation, he has become direct- 
ing head, as an agency to help in 
the garnering of the world’s har- 
vests and so to support humanity 
in its age-long struggle against 
hunger. 








he shot back: “Aren’t we having it 
now?” 

Perhaps the most curious thing about 
Fowler McCormick’s unorthodox devel- 
opment and the galvanic efficiency of 
his warmhearted operation in the high 
post which he seemed almost born to 
fill, was that he took the longest pos- 
sible way around to arrive at his present 
eminence. He had the greatest difficulty 
in selling himself on the idea that he 
would find in business a career that 
would be interesting to him and useful 
to others. 

For McCormick is that strange para- 
gon, a man of acute intelligence, born 
to great wealth and power, who shrank 
instinctively from throwing his weight 
or power around, from going out of his 
way on any occasion to impress any 
person with his power or importance. 
Being wholly unselfish, he became in 
a measure selfless in his steadfast re- 
fusal to impose his opinions on anyone. 
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He has a deep underlying sense of the 
ultimate responsibilities of the inheri- 
tors of great wealth and power. 

It took Fowler a long time to per- 
suade himself that entering the Har- 
vester Co. was what he should do 
with his life. For the greater part of 
his 20s he seriously avoided consider- 
ing International Harvester as his ulti- 
mate destiny. 

He was born in 1898, the second 
son of the fabulous union of the Mc- 
Cormick and Rockefeller clans. His 
father, the genial bon vivant Harold F., 
married Edith, the elder daughter of 
Rockefeller I. From both his parents 
Fowler early developed a great love 
for and considerable talent in music. 
He studied musical composition seri- 
ously, wrote music for Princeton shows. 
In his younger days he saw much of 
two grandparents—those very rugged 
characters, John D. Sr., whom he 
affectionately remembers not as a ruth- 
less tycoon, but as a strong, calm, self- 
disciplined and considerate man; and 
that splendid matriarch, his paternal 
grandmother, Nettie McCormick, who 
led Harvester’s fortunes for years after 
the death of her husband, Cyrus I. 
Both these notable elders saw much to 
admire and interest them in their tall, 
quiet, serious-minded grandson. 

As a boy he enjoyed athletics, par- 
ticipated in them earnestly, went to pri- 
vate school, thence to rigid and tradi- 
tional Groton. He enjoyed Greek and 
athletics there, left Croton at 17 to 
serve three months in the American 
Field Service in France in World War I. 

It was in 1913 he first met the fam- 
ous Swiss psychologist and scholar, 
Dr. Jung, whose sincere teaching of 
self-analysis and stoic self-dependence 
so advantageously grounded much of 
McCormick’s later thinking. Jung's 
stressing of the need of a sane, work- 
able philosophy of detachment from 
the constant hurly-burly of life armored 
the future industrialist against many a 
brutal shock that life held in store, and 
did much to build up in him that pe- 
culiarly effortless domination of current 
problems which is one of his major 
qualities. 

One is not in McCormick's presence 
five minutes before realizing that here 
is an intellect of first magnitude. 

McCormick graduated in 1921 with 
an A.B. degree from Princeton, where 
he had made the Freshman Crew, led 
the Triangle Club orchestra, and was 
rated as “a very pleasant democratic 
fellow.” From ’21 to ’24 he studied, 
traveled (including an intellectual pil- 
grimage with Dr. Jung). He took 
accounting, spent some time in a 
brokerage house. 

In ’24 he had come to Chicago to 

(CONTINUED ON PAGE 38) 








1947 Stock 
of 214 Companies 


by DR. DANIEL STARCH 


THE NUMBER OF STOCKHOLDERS of the country’s leading in- 
dustries in 1947 showed a continued increase. 

The rise was not as great as in 1946, which was 1.9% 
as against .5% for 1947. Yet it represents a steady upward 
trend since 1944. 

As shown by our eighteenth annual report, the number 
of stockholders at the close of 1947 for the 214 companies 
reporting increased 54,035 over the preceding year. 

A total of 10,622,335 stockholders was reported for 1947, 
as against 10,568,300 for 1946 for the same 214 companies. 

The number of companies having 100,000 or more stock- 
holders increased from 18 in 1946 to 21 in 1947, although 
percentagewise there was no change. 

Oils and Public Utilities led in the number of companies 
listed in this group, although the number of holders gen- 
erally for these two classifications decreased .3% and 1% 
respectively. 

Gains and losses were about evenly divided between all 
classifications. 

The largest gain occurred in the Unclassified group, 
showing a 5.3% increase over 1946. Foods and Drugs fol- 
lowed with an increase of 2.1%, and Communications with 
a 1.9% gain. 

These increases were offset by losses in Aviation, which 
declined 3.5%, Financial, 1.6% and Public Utilities, 1%. 


Ownership 








STOCKHOLDERS INCREASE SLOWLY 


Our eighteenth annual compilation of the number of 
stockholders in American corporations—the only au- 
thoritative record of its kind—reveals that the in- 
crease in stockowners is slow, slower than the growth 
in industry. This reflects uncertainty among investors 
over the Government's attitude towards our free 
enterprise system.—B. C. ForRBEs. 








Large changes in holders of individual companies oc 
curred in fewer instances in 1947 than 1946. Where they 
did occur, this was due usually to the distribution to a 
company’s shareholders of its holdings in another company, 
or to bringing out new issues, or to retirement of classes of 
securities. 

Despite the uncertain world conditions which have been 
prevalent during the past year, the small gain in stock 
holders indicates that the investing public has not lost con- 
fidence in the future of American industry. 

It is quite possible, however, that a more confident out 
look would have led to a larger interest on the part of the 
investing public to provide the capital required by the 
normal growth of business. 





COMPANIES WITH 100,000 OR MORE 


STOCKHOLDERS 

% Change 
1947 from 1946 
American Telephone and Telegraph®... 723,374 + 4.0 
EE nocececcnarcesceenes 426,163 — A 
ee 274.210 —11.6 
SS gr a ee 249599 4+ 38 

ee 228 467 ™ 
Pennsylvania Railroad ................ 213,617 — 25 
Radio Corp. of America............... 213,249 — 23 
Standard Oil Co. (New Jersey)®....... 170,692 + 4.1 
Commonwealth & Southern (Del.)..... 164,753 — 3.4 
Consolidated Edison Co. of N. Y....... 156,842 + 1. 

Bank of America National Trust 

ER «non ccciceecessces 150,186 — 3.2 
PTL? ccvcesvscececssee 145,404 — 2.7 
Socony Vacuum Oil®................. 144,527 + 3.0 
Anaconda Copper Mining® .....:...... 123,827 + 1.0 
Public Service Corp. of N. J.t......... 122,802 — 3.6 
Pacific Gas and Electrict.............. 120,641 + 1.7 
i CME”... wsceecevevtees 118,625 + 9 
Commonwealth Edison Co. (Chicago)*®. 116,639 + 4 
Southern California Edison ............ 105,166 +15.0 





Dr. Dantet STarcH is a well-known consultant in 











DE LG wee wane ob aawuas 100,911 + 9 
No cn npticne enh ee cee nlen 100,114 + 78 
DL. Gavcesdeau ed p e's ROSES Vrouw els 4,169,808 
AUTOMOTIVE AND ACCESSORIES 
% Change 
1947 from 1946 
ee ee ee 426,163 — A 
NE EE” onc vonvecrccesceses 118,625 + 9 
PE 2 Pree ree 60,250 + 81 
Graham-Paige Motors ..............+.. 38,717 + 7.1 
I occ cn waslseeneseneais 22.620 + 14 
Briggs i i eee ckieke oi 19,749 + 24 
Timken Roller Bearing®............... 19501 — 18 
Ford Motor Co. of Canada............. 18,793 — 24 
Tissot eteelt Amie” ooo cc ccccccscccs 12,498 + 66 
Cee ee MAGE”... a vnssewsnsnccne 9849 — 6 
NS EE LITE TOE L EEO Te 9,330 — 48 
Willys-Overland Motorst ............. 8,110 +12.7 
White Motor Co.°.......ccccccccceess 6550 — 8 
NE CEN chien bind ewes owen kd sane 770,764 + 1.0 
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% Change — 

1947 from 1946 

Pennsylvania Railroad .............+-- 213,617 — 2.5 
Chesapeake & Ohio Railway............ 94,403 + 7.0 
Canadian Pacific Railway.............. 91985 — 3 
CE ME Jest cepedeeeenyeeses 88,940 — 43 
Atchison, Topeka and Santa Fe Ry...... 63,177 + 1.0 
New York Central Railroad®........... 60,099 — 42 
Union Pacific Railroadt............... 56,264 — A 
i Pe GO. cc ccccescssseves 48,205 +138 
Great Northern Railway®.............. 85,712 + 15 
I GH ivecvccswoessecescices $1,178 — 1.0 
CE  —E ere 29,750 + 69 
Chicago and North Western Ry.f....... 25,876 —1.7 
Northern Pacific Railway®............. 24951 —19 
Baltimore and Ohio Railroadt.......... 293,247 — 25 
Chicago, Milw., St. Paul and Pacificy... 22.875 — 3.7 
NS ESO 18,381 + 3.4 
Norfolk & Western Railwayt........... 15,228 + 88 
Louisville & Nashville R.R.* .......... 18,144 + 5.4 
[linois Central Railroad............... 10,507 — 5.3 
Boston and Maine Railroad............ 9,656 — 39 
Missouri-Kansas-Texas R.R. ............ 8,612 + 2.1 
Seaboard Airline Railroadt............. 8,337 + 42 
RG aaa wales 2a ie Gs a lhite ale acai 994144 — 3 


Note: The N.Y., Chicago and St. Louis R.R. reported 29,111 
stockholders at the end of 1947 as against 4,930 in 1946. This 
large increase was due to a distribution of its stock by the 
Chesapeake & Ohio Railway. 





, METALS AND CHEMICALS 
% Change 
1947 from 1946 
rs ri Ce Tc ecensesenwe 228,467 — 
Anaconda Copper Mining*............. 123,827 + 1.0 
E. I. du Pont de Nemours & Co.f........ 91,201 + 41 
i CO sv weaennn ees ees 90,341 +4 .7 
International Nickel Co. of Canada..... 89,199 —1.6 
Bethlehem Steel (Del.)............... 81,8386 + 1.9 
Union Carbide and Carbon*........... 75,9383 + 6 
|” RE 61,472 + 1.7 
Ee 43,275 — 5 
No occa ge ewacecienes 33,818 + .7 
i i . ocvccesccceeccene 83,476 — 8 
Ee i nah wicd ane aie wee 338,215 —1.1 
American Smelting and Refining}....... 28,966 — 8 
Jones & Laughlin Steel................ 28,720 — 
ES Tee: 28,186 + 3.1 
Commercial Solvents® ................ 23,912 — 4.0 
Calumet & Hecla Cons. Copper*........ 22,479 — 22 
Sherritt Gordon Mines*............... 20,600 — 42 
American Cyanamidt ................ 20,400 — 9.7 
"OPTED TER OPP EET 20,358 + 3 
EEE OP 17,704 +41.7 
ee enka da dncee 17,527 — 1.0 
Allegheny Ludlum Steel............... 13,393 + 3 
Crucible Steel Co. of America.......... 11445 + 41 
Inspiration Cons. Copper*............. 10,4830 — 6 
Alaska Juneau Gold Mining®........... 9536 — 1.2 
Consolidated Coppermines* ........... 9185 — 8 
ccd cere akanne ese 7,710 + 38 
American Zinc, Lead and Smeltingt..... 5.8955 — 4 
EE, hid ain daria a laeee tea rne we) «bien 1,282,486 + 6 
COMMUNICATIONS 
% Change 


1947 from 1946 
American Telephone and Telegraph® . ... 728,874 + 40 


Radio Corp. of America..............- 218,249 — 23 
International Tel. and Tel.*............ 56,284 — 28 
Western Union Telegraph.............. 26575 — 57 
New England Tel. and Tel.*........... 16,294 _ 





id den Cah ene koenteeitecase + 19 


E'S occu dusete steeds are 
Westinghouse Electric ..........,..... 
American Radiator & Standard Sanitary. . 
International Harvester} .............. 
Goodyear Tire & Rubbery............. 
Pullman Incorporated® ...............+. 
cn vchkdeecaesscennsceon 
United Shoe Machinery............... 
Westinghouse Air Brake*.............. 
Allis Chalmers Manufacturing}......... 
Burroughs Adding Machine*........... 
United States Rubber................. 
Rambeetee Tae, BOR. oo ccccccccccsces 
American Locomotive ...........+.+++ 
csc cade vinvean ous 
Baldwin Locomotive Works............ 
RNIN os 5r5:jarcin eee ake celeee ald ace 
CE SNE oe cccieecnacccaees 
CE Giceeenecdteree ene eens eae 
Libbey-Owens-Ford Glass* ........... 
National Cash Register®..............+ 
American Car and Foundry}+........... 
iid int rdeedeveneesewe 
Youngstown Sheet & Tube*............ 
General American Transportation....... 
United States Pipe and Foundry®....... 
Underwood Corporation® ............. 


EQUIPMENT 
cet tvuee ene ebeeesades 
an oh aie Sad aitheraniaee 
North American Aviation®............. 
Bendix Aviation* 
EE bc ecnccctevcesuwnveus 
Glenn L. Martin Co* 
Douglas Aircraft* 


eeoee eee eee eee eee eeee 


eee eee eee eee sees 


eeoere eee eereeeeeeeeees 


Ee 3.5 5d- ai cneic aiaie ea ic tewsniede 
TRANSPORT 
Ammesionn Aislines. .......cccccccesocs 
I REINS sc occ ecee cc wees eede 
Transcontinental & Western Air*....... 


I oni yn ca uadcewaion ws 
PN ea ls ade Cas ran coer Na fal ea 


FINANCIAL 


Bank of America National Trust 
eS ere 
"RURMOGIINIER COR a occ wcicccisccwccce 
Chase National Bank of N. Y.*......... 
National City Bank of N. Y.*.......... 
ET 6 bandh odasdedernnceenes 
nid iid entre vneene vee 
American Superpower Corp. of Del...... 
EE ckacndatcddeeenwnteveewen 
CN CIE dviecececcccecescs 
Guaranty Trust Co. of N. Y.*........... 
Marine Midland Delaware*............ 
ES eck acedeikeon sen ees 
Chemical Bank & Trust*.............. 
Es cin na cakesseaes-ebunws 


SRS Aa sia alas cana aetna acer aay ara atard 
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MACHINERY AND SUPPLIES 

















*One Class of Stock. +Duplications Eliminated. 


% Change 
1947 from 1946 
249,599 + 3 
71,896 + 6 
61,671 + 9 
42.208 + 49 
41,000 + 25 
32,891 — 8.0 
29,037 + 7.1 
27,945 +11 
27,391 + 3.0 
27,108 +18 
26300 + 8 
25,500 + 42 
25,273 +18 
22,193 + 1.0 
21,259 — 
21,002 — 25 
20,026 — 2 
18,991 + 1.0 
17,774 + 6 
17,1288 —14 
16,054 — 2.1 
15,449 +13 
14,748 + 1.1 
12,390 + 40 
11,828 + 7.5 
6,854 — 32 
6,148 +19 
909,650 + 9 
% Change 
1947 from 1946 
93,788 — 41 
37,284 — 3.4 
29.110 —16 
26,021 —12 
15,660 — 35 
10,096 — 64 
8,688 — 56 
220,642 — 35 
36,737 — 4.0 
25,394 — 33 
18,727 — 26 
80,858 — 35 
$01,500 — 35 
% Change 
1947 from 1946 
150,186 — 3.2 
145,404 — 2.7 
91,863 + 4 
67,321 — 23 
59,178 — .7 
56515 — 2 
48626 — 8 
39,160 — 2.9 
27,067 — 29 
24948 +14 
23,992 — 8 
21025 +15 
18,167 + .7 
17,954 — 2.0 
791,406 —1.6 
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PUBLIC UTILITIES of OILS 
%C e 
Group Hopinc 1947 from 1946 % Change 
Commonwealth & Southern (Del.)...... 164,753 — 3.4 A 1947 | from 16q 
Se 92°750 — 30 Cities Service Pcs. sskkeeebeee creas 274,210 —I118 
Consolidated Natural Gas.............. 81570 — 7.2 Standard Oil Co. (New Jersey)°....... 170,692 + 41 
Niagara Hudson Power................ 66,894 — 38 Socony-Vacuum Oil ..... see esses eee, 144,527 + 80 
Columbia Gas System®..’.............. 60,638 + 2.0 Sinclair Oil Ree ees er eet 100,911 + 9 
Electric Bond and Share............... was 1g lee Cor ...:...... ehegennuy cient’ —— +s 
General Public Utilities®.............. Saeed «410g 46 anaes ON Go. of Batione?. -« «++ => 0+ — 2 
United Gas Improvement®............. 53573 — 24 Standard Oil Co. of California®......... 90,850 + 17 
North American Co.*................. 47,373 — 5.1 ~ey Ay > gall ga i al ah ca pa + oa 
American Power & Light.............. $2,500 , 3) ES I NAT + 2 0 0 0 0 een me eS iy — 
Brazilian Traction, 1 & er 20008 4 ef Union Oil Co. of Californiat........... $6,036 — 5 
, American Gas and Electrict........... 28,523 +544 Atlantic Refining GO. ee eseecereveeeens $5,064 + 14 
United Light & Railwayst............. 28,195 — 2.7 Ohio Oil* hpi Sh ak ta aay iil aig $8,724 — 8 
American & Foreign Power............. 23,960 — 40 S amy 4 Oil ...... ce ae ast a os000 + 
Standard Gas & Electrict.............. 22712 —48 Tide Water Associated Oilf.........+5. $0,204 — § 
Electric Power & Light................ a 5 Se -- +5 ++>-- sonnet sess —— 
National Power & Light®.............. 17217 —102 Standard Oil Co. of Kentucky®......... 20,633 +162 
EE errs cvessevcrnes sec RY lok oa a —— Tt 
I NN i dase winner e wie won we 16,832 + 7, 
es 894.499 — 32 Mid-Continent Petroleum® ............ 15,904 + 3 
Ee p Standard Oil Co. ital clr py +167 
Consolidated Edison Co. of N. Y........ 156,842 + 1.1 ay -sailciaeiesenieammmane: tr + af 
Public Service Corp. of N. J.t......++. get. ene MARE SHEE DR ES oReshwoene ress = *s 
Pacific Gas and Electrict.............. 120,641 1.7 Ter 
Seeeemaiiy Rilo (Chioasi*.... ssaano : : Ee ancuncaaateiawnsae eae iene 1,876,212 — 8 
Southern California Edison............ 105,166 +15.0 
Cons. Gas, Elec. Lt. & Pwr. Co. of Balt.+ 23,562 + 4 UNCLASSIFIED 
Pacific Lightingt .................ss- 18,9382 + 15 % Change 
a we , 9 ba o 
Louisville Gas & Electrict............. 8,902 2.8 1947 from 1946 
. 7 : I A ee lo 92,682 + 34 
ert eneseestnhrycossre~ssrss SENDS RR Milan ....-20.0c00c0eces- 84539 +147 
wali 7 Bs SEE on ccccvesecccdyoses 79,906 + 5.0 
Montgomery Ward ...........-.seee0: 70,084 + 16 
FOODS AND DRUGS % Change R. J. Reynolds Tobacco............... 70,024 —12 
1947 from 1946 ccc ekeceeweves 47,268 +124 
Standard Brands ..................... 80.259 — 19 PN ccccccccevcccsvvcess 45,777 — 20 
General Foods ....................... 68.058 - 16 nc ek nencedeeenees 45,003 + 18 
National Dairy Products*.............. 67.256 ell 1 Warner Bros. Pictures*................ 31,982 + 83 
National Biscuit ..............-..-..-. 65,544 — 92 Paramount Pictures” ............-... oe + 
Bert B C0? ooo oon oo con cnc n nnn. 64.100 + 2 Celanese Corp. of America............. $1,225 + 69 
Borden Co®. ........................ 50.445 4+ 27 Se CE oscncendsececnceases 27,820 +13.7 
i ae ara, 47.7038 +131 Gillette Safety Razor............+.++. — +S 
Armour & Co. ( Illinois )+ AOR ee 38,053 — 6.0 S. S. Kresge ee eee ee 26,305 4 7 
National Distillers Products*........... 31,265 +225 SNE SEAT 95202 ser0nrernrs0es the + 
eee 97,485 +4. .§ International Papert .................. mae 6+S 
Corn Products Refining................ 25068 — 18 Ce + ccckccadeedende cee 19,977 + 84 
Rexall Drug® ................000-5.. 90.890 + 96 IN ED cccrcccccccccccesees 17,771 —12 
McKesson & Robbins.................. 18,951 + 5 Crown Zellerbach CUP. ++ 20rerreeees nr 
Wilson and Company................. 17525 +38 ee almolive-Peet .....+.+.++++- ry “— 
i : ee t — 2: 
Butler Brothers. esse, sata Ep Pitsburgh Plate Glaas?..0 02000: we +2 
California Packing Corp.t.............. EY TE ce-+ yor nha eR — wos 
ns oueuns 11,067 + 9  ‘dauid Carbonic .................++. 2s — 
PE” vcnccceseesecesees 11,247 +82.2 Uathed States Liygeumy...»-+.+.++++++- +n 
I oacccccceessacccres 10,903 A 
Canada Dry Ginger Ale ee ce oe, ac 8,367 ; 9.4 a ee ee Sian 885,509 + 5.3 
Dice biecinesbawativesnecs 707,023 + 21 *One Class of Stock. +Duplications Eliminated. 
STOCKHOLDERS IN U.S. Compantes—1931 To 1947 
No. of Companies Stockholders ae 164 9,381,988 
re 214 10,622,335 ee 152 9,413,792 
Re ie alka 218 10,427,814 0 ae 152 9,322,861 
ah Knee'g ne 203 10,077,753 a Se 151 9,004,780 
See 200 9,821,108 ee 140 8,746,063 
ee 200 9,906,710 I ek wie pale hie 144 9,348,214 
See 202 9,926,431 eee 151 9,406,945 
Ee ee 202 9,981,807 NG ie Gh acne aie 133 9,009,954 
Pines weens 203 10,142,109 NE sn elie eles uae 182 8,557,177 








22 





oopes 2& = @ 


Oo af er es OF Ob a CO 


i a ee le ee 





Forbes 













































- 12 


14.7 
- 5.0 
- 16 
- 12 
12.4 
- 2.0 
18 
83 
18 
69 
13.7 
9.0 
4.7 
25.0 
3.3 
8.4 
1.2 
7.8 
11.6 
2.7 
7.7 
12.9 
1.0 
11.4 


lt 


| 








Poet 


—N Tf ER P RIS CE I 


N 


AC T I ON 


“I Learned the Hard Way” 


by CHARLES BOND 
(As told to Homer H. Shannon) 


Ir cost ME Just A little less than 
$100,000 to complete my latest “busi- 
ness course.” In a sense, this was a 
st-graduate course, since I’ve been in 
usiness for myself ever since I arrived 
in this country 30 years ago from my 
native Barcelona, at the age of 18. 

I'm not only willing but anxious to 

ive others the benefit of what I’ve 

ed, because I feel strongly that the 
tuition I paid was excessive. I feel even 
more strongly that the terms imposed 
by my instructors are almost as disad- 
vantageous for them as they proved to 
be for me. 

This latest and highly disastrous 
business venture got off to a good start 
in September of last year, when I 
opened my second radio store on New 
York’s Madison Avenue, in the “tony” 
and high-rent area of the lower 50s. 
At least I thought then that it had got- 
ten off to a good start. I’m wiser now. 

Some of the difficulties I ran into 
could have been charted in advance 
with adequate investigation. Some 
could not have. Some of the mistakes I 
made were the result of such common 
human failings as those of over-optim- 
ism and impatience to take a chance 
before obtaining adequate information 
on which to base sound judgment. 

There is inevitably a large element 
of hazard in any new business venture. 
Perhaps I was too eager to accept the 
hazard. But whether or not a business 
proves successful frequently depends 
on factors which must be experienced 
to be appreciated—unless you are for- 
tunate enough to be able to benefit 
from the experience of others. Whether 
you can or not is partly a matter of in- 
dividual temperament, partly a matter 
of available information. 

When I decided to open my Madi- 
son Avenue shop I thought I knew 
something about the radio business. 
For over five years I had been operat- 
ing a radio store on a more modest 
scale on East 53 St., near Third Ave- 
nue, where the rent was comparatively 
low. In addition to the usual retail 
trade, I had a good business in my 
Own custom-built sets, with such not- 











Under normal circumstances, several thousand business enterprises “fold 
up” every year. The reasons for their vanishing from our economy are 


of substantial constructive value to 
either just making ends meet or st 


going concerns which themselves are 
ruggling along on the brink of bank- 


ruptcy. This is the second in a series designed to help free enterprisers 
to avoid the pitfalls lying in wait for the man who runs his own business. 








ables as Bugs Baer, Ed Sullivan and 
Hope Hampton on my customer list. 

I had a prosperous business and was 
accumulating capital which I wanted to 
put to work. But success in the old 
location made me both over-ambitious 
and incautious in the new venture. 

I spent $35,000 remodeling and 
decorating the Madison Avenue store. 
1 wanted a place that would look good 
even in that neighborhood, and I got it. 
The rent was high and of course hel 
isn’t cheap these days (I had 11 em- 
ployees). But these were known factors 
and were properly accounted for in 
my figuring. 

It was when I began to try to stock 
the place that I really ran into trouble. 
I hadn’t operated on this scale before 
and the advance trade information on 
which I counted was highly mislead- 
ing. I found I couldn't get franchises 
for the standard makes of radio and tele- 


vision sets unless I committed myself 
for stock in individual lines much more 
heavily than I could hope to sell over 
the short term. Each manufacturer or 


wholesaler insisted on commitments 
running into thousands of dollars. 
There was also a lot of pressure from 


some manufacturers to put in other 
electrical appliances, such as refriger- 
ators and washing machines. In some 
cases I couldn't get the radio equip- 


ment because I refused the rest of the 
line. 
Well, I was soon overloaded with 


stock. My overhead was heavy, which 
meant that I had to have a considerable 
volume of business if there was to be a 
profit. And to get volume I had to offer 
my customers a choice. But I couldn’t 
get franchises without large commit- 


ments. You see where this leads. 


Then I ran into still more trouble. 
To get my franchise I had to sign a 
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fair trade agreement, binding me not to 
sell below a fixed retail price. But there 
was nothing in the fair trade agree- 
ment to prevent the manufacturer from 
bringing out a new model at a lower 
price which undercut me. He could 
change the cabinet and put the same 
works inside at a lower price. The re- 
sult was that I and a lot of others like 
me were bound to a sales price which 
might be substantially higher than 
what was being asked down the street 
for a machine of equal performance. 

To make the competition still 
tougher, there was—and is—a lot of dis- 
tress merchandise on the market man- 
ufactured by companies which may 
have put out a good product but had 
no national reputation. Chain stores 
which pick up this merchandise adver- 
tise extensively at prices a hundred dol- 
lars or more under what I could offer 
for similar products. 

Still another major complication had 
to do with sales franchises for records. 
I was unable to stock three of the most 
popular makes of records because one 
or another dealer in my immediate 
neighborhood already had a franchise. 
_That meant not only loss of record 
sales, but frequently a dissatisfied cus- 
tomer as well. The thing that really 
hurt here is that the big retailers—de- 
partment stores, chains—get their fran- 
chises as soon as they ask for them. 

Oh, if I had been a little less im- 
patient and a little more thorough in 
my advance investigations, I might have 
known about those record franchises 
and just what they'd mean to my busi- 
ness. Also, I should have had a more 
realistic understanding of trade prac- 
tices in this particular field before I 
made the investment I did. But I was 
already in the radio business and doing 

(CONTINUED ON PacE 41) 
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Is Your Personnel Program 
“Missing the Boat”? 








A leading management counselor packages a three-in-one program designed to 
put harmony—and profits—in your employee and community relations 








by FRED G. RUDGE 


Tue New Jersey plant of Spencer Kel- 
logg & Sons, Inc., was on strike. It was 
the first time in nine years that com- 
pany and union had been unable to 
come to terms around the conference 
table. Yet within two weeks the men 
were back on the job, with all differ- 
ences amicably settled. The answer? 
Integrated action in management rela- 
tions, a program that wraps up three 
separate businesses—attitude research, 
management relations, and advertising 
and communications—in one compact 
and economical package. 

Attitude research was the first step. 
Interviews among employees and towns- 
people revealed that, with a few ex- 
ceptions, nobody actually knew the is- 
sues that led to the strike. Next, a series 
of advertisements was planned, to ex- 
plain the company’s position, seek to 
establish definite areas of agreement, 
and, generally, hold forth the olive 
branch. 

Execution of this strategy at Kel- 
logg’s was the task of communications 
specialists. Research had shown that 
works manager B. F. Woods was highly 
respected by both community and 
workers. He was therefore selected as 
the spokesman in a series of news-type 
advertisements, to be published over 
his photograph and signature. The ads, 
catchily headed: “A lot of people have 
asked me about the strike at Spencer 
Kellogg,” began a week after the men 
went out. Published in papers through- 
out the plant area, they ran every week- 
day for nine insertions, reviewed the 
issues in a friendly, open-handed man- 
ner—without heat or rancor. They ham- 
mered away at the theme that “there 
isn’t pages | in' running a plant that 
can’t be worked out somehow to give 
long-range benefits to both management 


and labor.” In less than 10 days they | 


succeeded in creating the atmosphere 
that helped speed reasonable negotia- 
tions. 

The point here is that management 
must concentrate on selling itself to em- 
ployees, their families, and their plant 
community neighbors just as scientific- 
ally and continuously as it sells its 
products. Such a policy serves as 
double insurance: it helps to keep the 
individual business healthy by ype 
conditions that encourage efficient an 
uninterrupted production; and it helps 
to sell the American system at the grass 
roots level—where public opinion is 
born. 

To do this, management must get to 
know Joe and Pete and Sally better 
than it ever has before. It must provide 
the day-by-day in-plant and commun- 
ity conditions that these individuals be- 
lieve are fair and square. An integrated 
operation such as the above is a sound- 
er approach than tackling the job in 
bits and pieces. The thinking and ac- 
tions of a task-force of specialists who 
know all three of the related fields of 
attitude research, management rela- 
tions, and advertising and communica- 
tions is more effective, more adaptable, 
and more creative than the unco-ordin- 
ated efforts of independent experts. 
And it’s more economical. 

Take the case of a New England 
company that was recently faced with 
a strike threat. State and Federal me- 
diators had thrown up their hands, but 
the company wouldn't give up its ef- 
forts to prevent a work stoppage. Atti- 
tude research revealed that most of the 
trouble was not about wages, as every- 
one had supposed, but a misunder- 
ores about a pension plan. Policies 
were clarified. Advertising copy was 
written on the spot at the plant, with 
researchers and experien manage- 
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ment relations counsel looking over the 
shoulders of the copywriters. 

Hitting the fact that “only misunder- 
standing is costly—facts are free to 
everyone,” a series of newspaper ads 
ran for 10 insertions. In clear, sim 
terms they told how the pension 
and other employee benefits worked. 
An atmosphere was created that made 
it possible to iron out disputes and 
settle differences of opinion more 
quickly. Result: no strike. A new con- 
tract was negotiated and signed less 
than two weeks after integrated re- 
search, management relations counsel- 
ing and opinion-forming advertising 
went to work. 

The right kind of aiutting is only 
one of possible outgrowths of careful 
study of a company and its employees. 
There are many others, ranging from 
better internal communications to a 
pre-employment evaluation plan like 
the one developed for an East Coast 
company which helped to cut turnover 
from 50% to 22%. 

At the plants of a Midwestern com- 
pany, an attitude survey showed that 
morale was unusually good and that 
employees did not even complain about 
some things the management thought 
should be corrected. But management 
was shocked to discover that the wage 
and incentive systems were not under- 
stood, either by foremen or hourly paid 
employees. The obvious cure for this 
condition—foremen’s training sessions 
devoted to time study and incentive 
systems—is now under way. 

The chief negative finding of an atti- 
tude survey at another Midwest plant, 
where employee relations were gener- 
ally excellent, was that the lower levels 
of management, particularly foremen, 
did not feel that they were real partici- 
pants in company affairs. The prepara 
tion of an employee manual by the 
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was decided on as the vehicle 
to increase their sense of participation 
in management's actions. Its further ob- 
jectives, of course, were to clarify pol- 
icies and procedures and put them in 
writing—and to prepare a manual that 
would be useful to all employees. 
— Management relations and research 
counsel met with selected committees 
of top management and foremen repre- 
sentatives and helped plan the man- 
ual’s contents—contents based on needs 
discovered by attitude research. Topics 
were assigned to various sub-commit- 
tees, which proceeded to compile data 
and work out policies and procedures. 
Lack of information by management 
about what’s going on in employees’ 
minds is only one important cause of 
labor difficulties. Equally important is 
lack of information by employees about 
+ the | the Company. Over and over again re- 
| searchers have turned up such state- 
ments as: “The union is the only way to 
nder- ; eo anal 
e toh St information up the line,” “It's a 
. ads | Sreat place for rumor,” “We generally 
aa read our information about the com- 


pany in the paper,” “You feel silly when 
p ed | YOU hear it from some one else first.” 
‘ de The selection of the most effective © 
~ 4 techniques and channels for telling 


management's story depends on the re- 


ete: quirements of the particular situation. 
ya It may be community advertising or 
] 7 simply an employee manual. It may be 


nsel- | illustrated booklet that tells depart- 
, ment store workers about their com- 
pany, including the fact that its 1947 

nly | Bet profits did not run up to 50%, as 
e fd many employees thought, but were 
- actually less than 3%. Booklets of this 


a sort boost morale, help set the stage 
rom | for meetin ted d d 
g expected wage demands 


like later on. Other booklets may include 
a well-rounded program that utilizes 


a all communications techniques—plant 
ote publications, bulletin board materials, 
com. | SOUP meetings, pamphlets, radio pro- 


that | 82™s; slide films or motion pictures. 
that 1° Several companies have used plant 

community advertising to help their 
neighbors to know them better. The 
ught } favorable effect of such campaigns on 
employee relations is summed up in 
vage | the comment of a Bristol-Myers worker 
aid after the company had run a series of 
P ads in the area of its Hillside, N. J., 


this plant. Many of the ads had described 
sions | the plant’s excellent working condi- 
tive | tions, explained the importance of its 

. | production to the community. Com- 
7 menting on the campaign, the worker 
lant, | said: “The ads let people know this is 


oe i, hell of a good place to work. That 
~ builds me up. And people know I’m 
connected with a first class company.” 

These and other employee and com- 
munity campaigns all serve a dual pur- 
pose: They benefit the company. And 
they help to sell the American system. 




















15, 1948: 









, oe 8 6&6 Ff € ys &£ 4247 t OC hee 


Non-Constituent Voters 


Get Run-Around 








This is another in a series of articles factually reporting how 
corporations, unions, utilities, service industries, etc., actually 
meet the inquiries and real or imagined injuries of a mere 
member of the “public.” These reports show public relations 
as practiced, not preached. In every case the reporter has 
represented himself as an ordinary citizen with a typical 
question—or “gripe.” The treatment he receives factually rep- 
resents “relations with the public” as practiced by those 
concerned. 








WHETHER OR NOT THE AVERAGE Congressman pays much heed to the views 
of his constituents may be a moot question, but when it comes to those voters 
having no voice in his reelection, to say that his interest is only lukewarm is 
understatement of the most flagrant sort. To put it bluntly, the average Con- 
gressman apparently regards the John Q. Publics outside his particular district 
as scarcely more than nonentities. At any rate, he evidently doesn’t consider 
their squawks and queries worthy of much more attention than a flip of the 
wrist in the direction of the waste basket. 

To test the assiduity of typical legislators’ attitudes toward the general 
public, Forses Magazine solicited their opinions on the subject of double 
taxation of corporate profits—a question of distinct significance to business 
men. Writing in the guise of an ordinary citizen, a ForBes editor wrote to 
39 Representatives and Senators—37 of them members of important Con- 
gressional committees concerned with business and finance—stating his opposi- 
tion to the practice of taxing both a corporation’s income and its stockholders’ 
dividends, but admitting that “Maybe I don’t know the whole story and so 
would appreciate hearing your views.” The letter also asked “what if anything 
you intend to do about this pernicious double taxation.” 

The final score-card reveals a distinct and glaring black mark against prac- 
tically all of the lawmakers approached. Let's take a look at the record, as 
the politicians are so fond of shouting: “Our letter was written on May 18, 
nearly two months ago. Of 39 letters sent, Forses letter writer found 
only 10 replies in his mailbox a week later (the actual respondents were 
all prompt). Of these 10, one was from a man not even queried (see below), 
the other from a clerk of the Ways and Means Committee, who answered 
somewhat non-committally for Representative Harold Knutson (R.—Minn.). 

Waiving the remote possibility that the balance of the letters are reposing 
in the dead letter office, or the equally remote prospect that the legislators 
are still mulling over the matter (eight weeks’ mulling would be extraordinary, 
even for a Congressman), the only possible conclusion seems to be that where- 
as a constituent’s voice may occasionally be heard, the cries of non-constitu- 
ents fall on self-deafened Congressional ears. 

Characteristically, all but two of the 10 answers straddled the issue, con- 
fined themselves to mere acknowledgments or stated that the writer’s ob- 
jections would be “kept in mind” during committee investigations into the 
subject. The only shining light in this survey was Michigan’s Republican 
Senator Vandenberg, who wrote a brief letter which stated that: “I entirely 
agree with your protest” and “hope it will not be too long before Congress 
can find time to revise the entire basis of our taxation system in this respect.” 
He went on to apologize for the fact that “under the pressure of the moment, 
I cannot respond to your letter in the detail which it deserves.” 

As to the other replies, only one committed itself (ConTINUED ON PAGE 41) 
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... i Home Enterprises 








Is lack of capital the barrier that’s preventing you from starting your own 


business? If so, there may be a solution right “in your own backyard” 








by THE EDITORS 


THE MORE THE United States estab- 
lishes its pre-eminence as a producer of 
superlative goods on a standardized, 
mass-production basis, the more profit- 
able the words “home-made” are be- 
coming on the domestic market, which 
likes its merchandise and its services 
individualized. This paradox can net 
you a very comfortable income if you 
obey the basic rules. 

The amount of capital required is 
usually infinitesimal, the overhead prac- 
tically nil. Also, a home business can 
be started in spare time. Family help 
can often take the place of outside la- 
bor, and can be supplemented by 
friendly neighbors who are usually glad 
to make extra pennies without insisting 
on union pay or union hours. 

Little home businesses have sprouted 
from every hamlet in the country. They 
have made their successes for reasons 
you can duplicate, regardless of where 
you live or how far away your point of 
sale is. And if you launch a home busi- 
ness, it will probably be good in bad 
times as well as during a boom, pro- 
vided you keep your reputation high 
on quality and distinction. Further, 
youll be able to retrench, a difficult 
task for a big business. 

The Number One rule is originality. 
You must produce something which 
can’t be bought at all (or bought read- 
ily) on the ordinary market. 

That's not as hard as it sounds. Nor 
does it take much capital. For example, 
when Donald Brann started the Easi- 
Bild Pattern Co. he began in his back- 
yard at Pleasantville, N. Y. He took the 
old paper pattern idea and applied it 
to furniture that amateur carpenters 
could build. Soon he and his seven 
= were finding it hard to keep up 
with orders. 

William Messal, who discovered that 
he could sell reconditioned gunny sacks 


in carload lots, began with an invest- 


ment of 25¢ for a sack needle and 50¢ 
for twine. He got his idea when his 
employer, a furniture factory owner, 
told him to dispose of some sacks to a 
junk dealer, who offered 3¢ each. Mes- 
sal bought them himself, took them 
home, mended 300 sacks in a single 
day, then sold them to a grain dealer 
for 7¢ each. 

The Number Two rule is to capital- 
ize on some regional asset. This will 
help you find your “original” idea. For 
instance, if you live in an area which 
is a Summer or Winter playground, you 
have a ready-made tourist market right 
on your doorstep. 

Guy S. Quinn saw an opportunity in 
growing Texas cactus, found a market 
for it in several thousand retail stores 
throughout the country. He got his idea 
when his wife bought a cactus plant. 
He pointed out that their own back- 
yard was full of cactus, dug a pailful 
and made his first sale—$20 worth, 
which he potted himself—to a chain 
store. His first year’s receipts were 
$1,000. When war made it difficult to 
buy containers he set up his own kiln. 
Then he started a side-line~selling lo- 
cal mistletoe. Sales eventually blos- 
somed at a $25,000 a year rate. 

Mrs. Theresa Nelson, Center Staf- 
ford, N. H., built a business by re- 
trieving material of no monetary value 
and using it for decorative paying pur- 
poses. She took acorns, seed pods, 
cones, grasses, and nut husks, and 
made “nature-craft” jewelry. The New 
Hampshire League of Arts and Crafts 
helped her sell it through exhibiting it 
in shops and at its annual fairs. Her 
handiwork now appears all over the 
United States, as well as in Europe and 
Australia. 

Home-produced ideas may merely 
mean a new slant on a commonplace 
article. If you have something which 
isn’t selling, dress it up. Thus the 
Courtney Browns found a family part- 
nership profitable because Mrs. Brown 
liked color. Her yellow tomato juice 
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landed in the White House, and thou 
sands of other homes. 

If you plan to begin a home enter. 
prise, you need not stand alone. If 
yours is a food product, ask the Ex. 
tension Service of your state Agricul. 
tural and Mechanical College to help 
you process it properly, and test its 
salability. They'll usually point out pos- 
sible markets and suggest changes. 
Some colleges even issue a label to 
show that your product is standardized. 
To merchants, its annual renewal means 
that you'll deliver high quality. 

If you have a home craft idea, ask 
your State Department of Commerce to 
send you names of arts and crafts or- 
ganizations in your area. They'll _ 
with specific suggestions, sometimes of- 
fer free classes, and usually maintain 
sales outlets through shops and special 
exhibitions. Or you can write to the 
American Craftsmen’s Co-operative 
Council, which will market your mate- 
rial for you if it is acceptable. 

If you don’t know how to sell from 
your home, call on Women’s Ex- 
changes. There are a great many in 
every state. They will sell for you at a 
commission—usually between 10% and 
20%—considerably lower than the local 
stores. Local units of the National 
Farm and Garden Association, and 
farmers’ co-operative markets (which 
sell everything from parrots to candied 
sunflower seeds) are also worth in- 
vestigating. They look on a beginner 
with a kindly eye and are partial to 
home-producers. Your State Depart- 
ment of Commerce will know of other 
outlets, and sometimes will help you 
bring your merchandise up to selling 
standards. 

Whether you are young or old, 
handicapped physically or through lack 
of education, have a little capital or 
practically none, you have a chance at 
independence, eventual security, and 
even wealth in a business in your own 
home. All you need is courage, in- 
genuity, and perseverance. 
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Forbes Maps of 


Business Conditions 


These maps depict business conditions in 87 economic areas, selected on 
the basis of economic unity; each representing a region in which condi- 
tions are dependent on the same basic key factors. Separate indexes are 
calculated for the separate areas. 
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THE NUMBER OF KEY economic areas in 
which business has been improving stead- 
ily for at least the past month has dropped 
to four from the six shown in the previ- 
ous issue. None of these are carry-Overs. 
The number of areas in which business has 
been falling off has increased from nine 
to 11, including a repeat on Sacramento. 
Three of the four advancing areas are in 
the Southwest; 10 of those declining are 
East of the Mississippi, including the two 
steel centers of Birmingham and Pitts- 
burgh. The Pacific Northwest has recov- 
ered very rapidly from the June floods and 
the general area has moved out of the 
negative zone. 

The 10 best cities all lie in the belt be- 
tween the Rockies and the Mississippi, 
most of them being grain, cattle and oil 
producing centers or markets. Five of the 
10 are repeated from the previous issue, 
including the two “perennials,” Houston 
and Tulsa. Mobile, which had been one 
of the leaders for more than three months, 
has finally slipped from the list. 

Only one of the zone indexes—the Moun- 
tain region—shows a gain over June 15; 
the South Central and Pacific zones are 
unchanged; all others show a decrease. 
Greatest decrease was in Middle Atlantic 
region, which dropped five points over the 
month. Four of the zones show increases 
since July 1, the other four show decreases. 
Large drops since July 1 took place in the 
South and Middle Atlantic zones. 
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Lost: 1,000,000 Stockholders 








With millions of unclaimed dollars lying idle, corporations are stepping 
up their efforts to solve “the case of the vanishing stockholder” 








by FRANCIS WESTBROOK, JR. 


WANTED: MORE THAN 1,000,000 lost 
security holders, entitled to untold mil- 
lions of dollars in unclaimed dividends 
and unredeemed stocks and bonds in 
America’s corporations. 

Fantastic? Yes, but true. The huge 
sums of money being held for lost stock- 
holders probably represents the greatest 
lost treasure in all history. Only in this 
case the treasure is doing the seeking. 

Nobody knows exactly how many lost 
stockholders there are, nor how much 
money they have coming to them. But 
estimates run into the tens, even hun- 
dreds of millions of dollars. D. M. 
Eisenberg, president of Skip Tracers, 
Inc., a pioneer in the search for missing 
security holders, believes that it’s safe 
to assume that if all dividends, together 
with the capital vaiue of the stocks and 
bonds involved, were to fall into the 
hands of the Government, a large slice 
of the national debt could be wiped 
out. Some of the smaller companies 
don’t have any, but many of the bigger 
ones have lost stockholder lists running 
into the hundreds and thousands. One 
major corporation is currently trying to 
unearth a list of 35,000. The Federal 
Government is seeking the rightful 
owners of unredeemed bonds dating 
back to the Civil War. And state and 
municipal governments have their own 


While dividends owed to lost stock- 
holders probably average less than 
$100, cases involving $10,000 and more 
are common. One large corporation 
would like to hand out dividends of 
$21,000 on securities worth $22,000 to 
a stockholder who has been lost since 
1909. , 

American business men are waking 
up to this situation, which has been 
growing progressively worse since the 
depression years. The companies have 
no right to the money, and executives 


are eager to get rid of it. Also, it’s good 
public relations to seek out the rightful 
owners. The comment of a U. S. 
Rubber Co. executive is typical: 

“We are under no legal obligation to 
spend time and money finding these 
lost stockholders. But we do feel that 
there is a moral obligation. It is their 
money and they are entitled to get it.” 

Stockholders get lost for a number of 
reasons, chief of which is death, ac- 
counting for probably 60% of the cases. 
Heirs either don’t know about the stock, 
think it worthless, or just do nothing 
about it. Often the owners themselves 
think their securities are worthless. 
They tear them up, forget about them, 
move away. When dividend payments 
are renewed, as they often are, the 
checks are returned. The Midland Utili- 
ties Co. of Chicago, once part of the 
Insull empire, recently advertised that it 
had $3,000,000 in dormant dividends 
lying idle in the bank. Shares that just 
a few years ago people had thought 
“dead ducks” today are valuable securi- 
ties. 

Another company was seeking a man 
who had $36,000 in dividends and 
securities owing to him. He had been a 
wealthy man until the depression. 
When found, he was living in a Florida 
shack. As a memento of by-gone days he 
had papered one room with what he 
thought were worthless certificates. In- 
formed that two of these were worth 
$36,000, he sawed the boards on which 
they were pasted right out of the wall 
and carried them, boards and all, to 
New York. 

A situation that sometimes arises is 
that of the husband, sometimes of a 
spendthrift wife, who secretly buys 
stocks and tucks them away in a vault 
for a rainy day. When he dies nobody 
knows of their existence. Then there 
are cases like that of the wealthy New 
Yorker who sometimes liked to buy a 
“good thing” for his servants. In one 
instance he bought $1,000 worth of 
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securities for his maid, but failed to tell 
her about it. He died, and when she 
was finally located—in poor circum- 
stances—the value had jumped to 
$8,000 —a nice windfall. 

Strange as it may seem, there are 
also stockholders who buy shares and 
forget all about them. Equally annoying 
are people who get their checks and 
don’t cash them. 

Experience shows that a determined 
search will usually turn up the majority 
of lost stockholders. Skip Tracers re- 
ports an average success of 90%, often 
on lists running into the hundreds. 
Finding them involves plenty of detec- 
tive work, and many corporations and 
banks have staffs doing nothing else. 
Here are six pointers that will help you 
track down your own “missing persons”: 

1. Approach the owner or occupant 
of the last known address. Leads ob- 
tained here automatically clear up 
about 50% of the cases. If this fails . . . 

2. Contact police, city and county 
clerks, health departments, libraries, 
public health officials, public utilities, 
banks, etc: — anyone in the city who 
might have had contact with the lost 
person and who might have a forward- 
ing address. 

8. Make a check of telephone books 
and city directories for new addresses. 
Sometimes professional directories will 
provide clues. 

4. Contact the broker or bank that 
handled the issuance of the certificates. 

5. Investigate prior checks. Some- 
times one of several checks will get 
through and be cashed, while all others 
are returned. The bank where the par- 
ticular check was cashed or deposited 
can often give leads. 

6. Check your own records. Stock- 
holders have often been lost through 
their having identical names. A minor 


clerical error can also lose a_ stock- | 


holder. For example, the substitution of 


N. J. for N. Y. in making up records 
could be the clue. 
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D E A S 


. .. in Construction, Cooling, 


Office Equipment, Personnel 


CONSTRUCTION TIP 


Lower cost wall material for home 
building is in the offing: a wallboard 
made of a single layer of thick veneer 
faced on one side with heavy Kraft 
liner board and bonded to a light wood 
frame. Named K-Veneer, the product 
was developed to reduce the cost of 
factory-built homes through the use of 
timber previously thought unsuitable 
for the te building industry. Tests 
reveal it to be satisfactory as a wall or 
roofing material, both as to resistance 
to concentrated loads and as to relative 
imperviousness to moisture and vapor 

netration. 

(Howard T. Fisher & Associates, 
Inc., 322 W. Washington Blvd., Chi- 
cago, Ill.) 


CHECK PROTECTOR 


Here's a “Personal . Protectograph” 
that makes scientific check-fraud pro- 
tection available to individuals, small 
business owners, professional people, 
etc., as easily as to the larger business 

little unit operates like its 


firms. This 
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full-sized counterpart, shredding the 
check amount into the fiber in indelible 
ink. 

(The Todd Co., Inc., University and 
Thomas Sts., Rochester 3, N. Y.) 


CORROSION CONTROL 


Chemical research has provided an 
easy-to-use method of cleaning equip- 
ment used in connection with hot water 
and steam. It’s a liquid lime scale dis- 
solver, known as Corodex Coil Clean, 
which will completely dissolve all lime 
and mineral deposits from copper, 
brass, bronze, iron, steel or stainless 
steel coils. Can also be used in hot 
water and steam coils, steam tables, 


tanks, refrigerator drains, etc. Non-ex- 
plosive, non-inflammable, it will not in- 
jure metal or hands of the user. 

(Allied Products Co., 1133 Newport 
Ave., Chicago 18, Ill.) 


FAN-LAMP 


This ingenious lamp combines the 
best features of a fine floor-lamp with 
an efficient heat and smoke dispelling 








fan. Besides giving the finest of indirect 
lighting, its lampshade acts as a funnel. 
Cool air is brought up from the floor 
by a 500 cubic foot a ‘minute draftless 
fan, is mixed with the warmer air in 
the upper part of the room. This meth- 
od prevents drafts, banishes smoke 
quickly. Very practical for business of- 
fices, reception rooms, clubs, homes, 
etc. 


(Abbeon Supply Co., 58-10 4lst 


Drive, Woodside, New York City.) 
SUGAR SUBSTITUTE 


Latest development in dietetic sweet- 
ening are Sweet-Aids, a sugar-less agent 
in tablet form. Six hundred times 
sweeter than sugar, they are wholly 
non-nutritive, contain neither the cal- 
ories which weight-reducers seek to 
avoid, nor the carbohydrates so harm- 
ful to diabetics. 

(Strathmore Products Co., 11 W. 
Palisade Ave., Englewood, N. J.) 


PERSONNEL NOTE 


One of the great problems of retail- 
ing—that of interesting the country’s 
youth to enter this field as a vocation— 
has been attacked in a novel manner 
by business men in one Midwest town. 
A Distributive Education Clinic in the 
local high school acquaints students 


29 


with retailing opportunities and prob- 
lems, briefs them in theory. Next step: 
They actually “go to work” for a time 
as assistant managers for participating 
merchants. 

(Litchfield Chamber of Commerce, 
Litchfield, Ill.) 


KEEPER OF THE KEYS 


Novel application of an old idea is 
one company’s Registered Permanent 
Key Protection Bureau, offered as a 
public courtesy. For a charge of 25¢ 
the firm issues a colored plastic key 
tag on a metal chain. Tag is imprinted 
with a registered number, corresponds 
to a like registration in office files bear- 
ing the individual's name and address. 
On reverse side of tag is company’s 
address. Finder of lost keys simply 
drops them in any mailbox, and the 
company returns them. 

(Austin Rug Cleaners, 720 S. Cicero 
Ave., Chicago 44, Ill.) 


PERSONNEL TESTER 


Personnel managers should have an 
easier job in screening and evaluating 
stenographic help by utilizing a group 
of three newly evolved tests. Called the 
Stenographic Skills Program, method 
has a four-fold purpose: to eliminate 
unqualified applicants, evaluate suc- 
cessful applicant’s level of ability, de- 
termine additional training required, 
and establish an employees readiness 
for advancement. Advantages: time 
economy and administration, scoring 
simplicity. 

(Science Research Associates, 228 S. 
Wabash Ave., Chicago 4, Iil.) 


INSPECTION AID 


The “Supersite” magnifier shown here 
has an eight-inch lens circled by a 12- 





inch fluorescent lamp to supply full 
illumination without shadows. Provid- 
ing a large work space and field, it’s a 
highly practical aid for the machinist, 
weaver, bottler, engraver, laboratory 
technician and others engaged in in- 
spection of materials, parts, products. 

(The Safety Center, 542 S. Dearborn 
St., Chicago, Ill.) 
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THE NATIONAL CITY BANK 


OF NEW YORK 


Head Office * 55 WALL STREET * New York 











ASSETS 


Cash, Gold and Due from Banks ...... 


United States Government Obligations (Direct 
or Fully Guaranteed). . 


Obligations of Other Federal Sennen 


$1,461,486,097 


1,788,510,291 











ee 20,026,721 
State and Municipal Securities.............. 245,222,036 
Other Securities. . 82,591,319 
Loans and iebante . is 1,308,134,577 
Real Estate Loans and: Besusttien. 2,682,977 
Customers’ Liability for Senotennte. . 37,020,477 
Stock in Federal Reserve Bank. 7,200,000 
Ownership of International | Banking Corpora: , 
tion. Re alrig  ai ; a 7,000,000 
Bank Deoustens. . a _— 28,128,039 
Items in Transit with Reaniinn. ‘ 6,115,385 
ee Meteie. . .. .. «x «+ <vesuuae-aoe ee 1,561,915 
EE ee 
LIABILITIES 
Deposits. . $4,645,527,278 


(Includes U. S. ‘War Loan Deposit $37, 481 988) 


Liability on Acceptances and Bills. . $50,217,295 
Less: Own Acceptances in Port- 





Se 39,792,976 
Reserves for: 
Unearned Discount and Other Unearned 
Income. . a s 5,370,967 
Interest, Taxes, C Other Accrued Expenses, ete. 25,971,263 
Dividend. . DG ato akcude bee eaten 4,650,000 
Capital. . ee 
Surplus. . ' ve vos ceev ons ee 
Undivided Profits. . 34,367,350 274,367,350 
EE ee dll 








Figures of Foreign Branches are as of June 25, 1948. 


$302,660,341 of United States Government Obligations and $2,272,208 of 
other assets are deposited to secure $228,380,560 of Public and Trust Deposits 
and for other purposes required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


(dn Dollars Only—Cents Omitted ) 





DIRECTORS 


WM. GAGE BRADY, JR. 
Chairman of the Board 


W. RANDOLPH BURGESS 
Chairman of the Executive 
Committee 
HOWARD C. SHEPERD 
President 


SOSTHENES BEHN 
Chairman and President, Inter- 
national Telephone and 
Telegraph Corporation 


CURTIS E. CALDER 
Chairman of the Board, Electric 
Bond and Share Company 


GUY CARY 
Shearman & Sterling & Wright 


EDWARD A. DEEDS 
Chairman of the Board, The 
National Cash Register 
Company 


CLEVELAND E. DODGE 
Vice-President, Phelps Dodge 
Corporation 

A. P. GIANNINI 
Founder-Chairman, Bank 


of America National Trust 
and Savings Association 


JOSEPH P. GRACE, JR. 
President, W. R. Grace & Co. 


JAMES R. HOBBINS 
President, Anaconda Copper 
Mining Company 

AMORY HOUGHTON 


Chairman of the Board, 
Corning Glass Works 


ROGER MILLIKEN 


President, Deering, Milliken & 
Co. Incorporated 


FREDERICK B. RENTSCHLER 
Chairman, United Aircraft 
Corporation 

GERARD SWOPE 
Honorary President, General 
Electric Company 


REGINALD B. TAYLOR 
Williamsville, New York 


ROBERT WINTHROP 
Robert Winthrop & Co. 
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Danger Signals Ahead Unless— 


UNLEss THE ADMINISTRATION and the Congress 
elected next November address themselves most earn- 
estly to exterminating governmental extravagance, 
America will run grave risk of encountering serious 
financial, social-economic trouble. 

Ever since the New Deal came into power it has 
sponsored spending spending, spending. It has scorned 
economy. It has plumped for greater and greater ex- 
penditures, for greater and greater governmental in- 
vasion of our free enterprise system. 

The worst sufferers have been the very class which, 
through all history, has proved the strongest back- 
bone of any nation, namely, the individuals and 
families who have practised self-denial in order to 
save money and to invest it in employment-providing 
enterprise. 

So inconsiderately have these worthy people been 
treated that they have virtually gone on strike, have 
ceased to come forward with enough savings to fi- 
nance adequate expansion of private enterprise. 

Should this condition continue, the inevitable al- 
ternative will be State Socialism, the demise of the 
traditional American Way of Life. 

Bluntly, America is headed for bankruptcy and 
catastrophe if Washington persists in its policies of 
the last 15 years, if it discourages saving and investing, 
if it forces upon the country more and more spending 
for government ownership and operation. 


GET THIS INFORMATION 


I suggest that Forses 
readers , ad the National [9397 6° 
City Bank of New York for 
a copy of its July Letter, 
and that they ponder it. 300 

It demonstrates how lop- 
sided have been the ad- 
vantages and disadvantages 
experienced by different 
classes of citizens under the 
New Deal. It paints a truly _150 
alarming picture. While it 
is non-political, it most as- 
suredly infers the dire need 
for thoroughgoing recasting 
of Washington’s attitude 
and action. 


350 
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Here are significant, ™ 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
(Compiled by National City Bank of N. Y.) 


The above chart shows the rising course of 
consumers’ prices (cost of living), prices 
received by farmers, wholesale prices other 
than farm and food, and hourly earnings of 
wage-earners outside farming—all expressed 
as index number with 1939 equal to 100. 


thought-provoking extracts: 


All the costs of local, state 
and national government must 
be reduced without fear and 
without favor. Unless the 
people, through unified action, 
arise and take charge of their 
government they will find that. 
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PRICES RECEIVED. BY FARMERS 


WAGE EARNERS’ 
/’| AVERAGE HOURLY 





their government has taken charge of them. Independence 
and liberty will be gone and the general public will find 
itself in a condition of servitude to an aggregation of 
organized and selfish minorities. 

“This statement, from a document signed by Alfred 
E. Smith and Calvin Coolidge; was quoted with ap- 
proval by Franklin D. Roosevelt in the 1932 political 
campaign. It is as true today as it was then... .” 


EXTENT TO WHICH A PERSON Is BETTER OR WORSE 
Orr THAN IN 1930 


100 = 1930 Living Standard 
1930 1935 1940 1945 1947 


Coal miner ......... 100 104 181 176 191 
Textile worker ...... 100 108 107 127 189 
Automobile worker .. 100 115 144 142 182 
I Sisco score aus 100 102 103 97 105 
Railway worker ..... 100 116 181 121 122 
Railway executive ... 100 112 117 83 78 
ES vwh< die d'e ne we 100 107 120 108 109 
Congressman ........ 100 117 114 69 74 
PORMONEE §... 56.5 6s5s 100 120 117 75 65 
Bondholder ......... 100 88. 80 47 88 
Small stockholder .... 100 64 86 65 79 


Well-to-do-stockholder 100 63 79 50 £58 
Wealthy stockholder . 100 52 51 23 £381 


“Quite obviously, the average stockholder is not 
among those who have been able to enjoy a more 
abundant life. 

“Month by month, year by year, people who have 
been considered, with justice, the mainstay of our 
society—the great middle class—have been rewarded 
for their prudence and self- 
reliance in steadily depreci- 
ating coin. These are the 
people who save for retire- 
ment, for the rainy day, for 
family security, as best they 
can wish the resources at 
their disposal. They are the 
people who pay most of the 
taxes. It is a dangerous 


EARNINGS business to grind them 


down, take away their in- 
aera centives, frustrate their ef- 
LIVING forts toward security.” 


WHOLESALE PRICES NEXT NOVEMBER? 


OTHER THAN FARM 
PRODUCTS AND FOODS 


In the event of a Repub- 
lican victory next Novem- 
ber, I look for an enthusi- 
astic response by the securi- 
ties’ markets. 

I am hopeful that the 
Truman Administration will 


be defeated. 
—B. C. Forses 
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AMERICA 
TOMORROW! 





W. H. ROYSTONE 


INVESTMENT ANALYST 


Who, from devoting many years protecting 

investors from danger, wrote “America To- 

morrow," called “the most far-seeing ece- 

nomic guide for the future,”’ sent free to his 

personal clients with his ‘27 Safety Rules” 
for investors and traders. 


Written by W. H. Roystone, the well 
known New York Investment Analyst, who 
has developed a reliable method of antici- 
pating investment trends. 

He discovered that the market action of 
today may anticipate economic conditions 
months, often years, ahead. That's why the 
author is convinced the Stock Market is a 
“Crystal Ball” of our economic future. 

False moves are reflected in price and 
volume divergence. Good buying is always 
confirmed by logic in volume activity. 

No market expresses confidence in future 
stability when its activity accentuates vol- 
ume incongruities. 

The success of his clients during many 
years has proved his theories correct. They 
find that to buy with the good buying and 
sell with the good selling is about all one 
needs to know about the stock market. 

America Tomorrow, vitally interesting 
to investors, executives, trustees and bankers, 
is the fruit of over fifty years of thoughtful 
study. This treatise, including the current 
weekly market analysis, and one each week 
during the next seven vitally important 
weeks, will be mailed you® for only five 
dollars (52 weeks $25.00). 

These same weekly bulletins that cost you 
only five dollars for seven weeks, go to all 
clients from coast to coast, to those who pay 
one hundred dollars a year for trading help 
and to investors who pay a large annual 
fee for intensive supervision. 


Read what the Press Service that 
syndicated his “Comments” said: 
“What ‘Roystone Says .. .” is respected 
by the best in Wall Street, from the small 
speculator to the largest investment trusts. 
“One thing is certain: Roystone knows 
the stock market. With a truly remarkable 
record in earlier years, since he has been 
writing for this service he has foreseen all 

the important market changes. 

“The value of our ‘Roystone Says...’ is 
in the fact that the writer is not afraid to 
say what he thinks, and he is usually, in- 
deed, almost invariably right.” 

Remember, keeping true to the main trend 
is the secret of safety and success in Wall 
Street. When you send check, be sure to ask 
for America Tomorrow and the 27 Safety- 
Rules for Investors and Traders. W. H. 
Roystone, Forest Hills 10, Long Island, N. Y. 
(Instituted 1931). Mid-town consultation, $25. 
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Comparing Companies 


ONCE WE HAVE DECIDED that an in- 
dustry is attractive on an investment 
basis, we are faced with the choice of 
a company within the industry. 

By setting up the strategic data and 
relationships for the companies in an 
industry, we have a basis for compar- 
ing them effectively. 

As we have stressed many times, the 
accumulation of financial data and 
knowledge can be an endless task— 
often bearing little practical relation- 
ship to actual stock price movements. 
We must restrict and sharpen the 
measurements that we gather. Only 
those measurements which have some 
relevance to the process of price for- 
mation need be studied. 

We must resist the pleasant tempta- 
tion to follow the narrative approach 
to company description, and must stick 
to the strategic and significant data. 
Also we must accept the practical limi- 
tations of time and effort within which 
we operate. 

1. Fiscal Year Ending—We want to 
observe the fiscal years for our compa- 
nies in order to make sure that we are 
comparing the same periods. This is a 
mere clerical detail but an important 
one when comparisons of performance 
are being made. 

2. Capitalization—This gives us some 
sense of the relative leverage factors 
for our companies. These data are rele- 
vant to our intention depending upon 
whether we are contemplating defen- 
sive investment action or bold aggres- 
sive action. Where we are contemplat- 
ing aggressive action, we rate the high 
leverage factor as favorable in our com- 
pany selection. 

3. Bond Interest and Preferred Divi- 
dend Requirements—This gives us some 
sense of the prior charges ahead of the 
earnings on the common stock—that is, 
what will have to be borne by the com- 
mon stock if earnings turn down. 

4. Sales and Sales Trend—This re- 
veals the size of each company’s busi- 
ness and their relative trends. The best 
growing company is mest favorable on 
this comparison. 

5. Dollar Sales Per Common Share 
--This shows the amount of business 
being done for each share of stock. 

6. Market Price of the Common 
Stock—This is the measuring base by 


$2 


by JOSEPH MINDELL 
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which we can compare what we are 
paying for each dollar of sales, earn. 
ings, working capital, dividends, etc. 

7. Sales Per Dollar of Common Stock 
Price—This shows the sales behind each 
dollar of market price for the stock. 

8. Inventory Turnover—This is the 
ratio of sales to inventory. It shows 
the relative rapidity of flow of inven. 
tory for each company. If the inven- 
tory turnover is slow for any company, 
we want to find out why, to leam 
whether this is a deficiency or whether 
it achieves some other good result. 

9. Ratio of Current Assets to Cur- 
rent Liabilities-This is a familiar 
measure of financial strength. 

10. Ratio of Cash or Equivalents to 
Current Liabilities—This is a more pre- 
cise measure of financial strength, one 
that becomes relevant in emergencies. 

1l. Working Capital Per Share- 
This shows the comparative funds for 
doing business. 

12. Ratio of Working Capital to 
Sales—This shows the efficiency of the 
use of working capital. 

13. Operating Profit—This is the 
meaningful profit figure. It does not 
include non-operating profits. 

14. Operating Profit Per Common 
Share—This brings the operating profit 
down to a comparable basis. 

15. Operating Profit Margin—This is 
one of the most important measure- 
ments. 

16. Earnings 
base figure. 

17. Price-Earnings Ratio—This shows 
what you have to pay for each dollar 
of earnings in each company. 

18. Ratio of Five Year Total Earn- 
ings to C:rrent Market Price—This 
shows what you are paying for the 
earnings on a longer range basis. 

19. Recent and Current Dividend 
—This shows what you get as return 
from each company. 

20. Yield at High and Low—This 
measures the return by the market 
price. 

21. Stock Price Ratio Line Action- 
This shows the comparative market 
action of the stocks. 

On the basis of such a set of com- 
parisons we can try to get the most for 
each dollar that we invest in any in- 
dustry. 
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Informative Reading 
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Valuable booklets are published by 
many concerns and made available 
free to interested business men. The 
best of these on matters of wide in- 
terest are listed as a service to 
Forses readers. Address your re- 
quest, by number, to: Subscriber 
Service Dept., Fornes Magazine, 120 
Fifth Avenue, New York 11, N. Y. 








ror 


497. STANDARD SPECIFICATIONS FOR IN- 
pusTRIAL Licutinc Units: Authoritative, 
96-page manual written as a guide for buy- 
ers, sellers and installers of industrial light- 
ing equipment, and others engaged in the 
proper planning and lighting for industry, 
business, schools, institutions, etc. Contains 
detailed specifications for 14 of the most 
commonly used incandescent and fluores- 
cent units. 


498. New York MEANS _ BUSINESS: 
Highly informative booklet describing this 
state’s vast industrial and trade facilities. 
Contains a wealth of data on business ac- 
tivities, markets and opportunities, labor 
supply, technical services on new products 
and materials, service to veterans, etc. 
Also includes valuable business informa- 
tion at statewide and local levels, features 
many maps covering rail, water, air and 
truck transportation facilities. 


499. THe PARADOX OF THE AIRLINES: 
Sharp commentary about U. S. airlines, 
their place in our economy, their problems, 
and their use as instruments of interna- 
tional policy. Gives a thorough insight 
into many phases of an increasingly vital 


industry. 


500. Benmnp Your Rapio Dia: This 
interesting brochure takes you into the 
wonderland of the radio world. Tells the 
behind-the-scenes story of radio in terms 
of a pioneer broadcasting company, a 
leader in the development of the art of 
network radio’ broadcasting. 


501. Business Security: Practical, in- 
formative 16-page pamphlet covering the 
application of business life insurance for 
sole proprietors; partnerships and closed 
corporations. Contains articles on the val- 
uation of business under stock purchases 
and stock retirement provisions. in case of 
death of principal owners, special retire- 
ment funds for key executives, and re- 
lated subjects. 


502. Price List oF AMERICAN STAND- 
ARDs: Up-to-date list of all national stand- 


ards approved by the American Standards" 


Association. Includes standards for such 
important problems as dimensions of ma- 
chine tools and parts, rating and testing 
of electrical equipment, building code re- 
quirements, photography, industrial safety 
and health, dimensions and identification 
of pipes and piping. 
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ARE ALL YOUR EGGS 
IN ONE BASKET? 


If you owned one share each in a hundred com- 
panies such as General Motors, U. S. Steel, 
American Tel. & Tel., your investment risk 
would be minimized. That’s what’s called diver- 
sification. And diversification is the basic policy 
of Investment Companies. Whether you want 
to invest $100 or $1,000,000, Investment Com- 
panies offer you the way to invest in America’s 
leading corporations — in stocks chosen by ex- 
perts of seasoned judgment. 


“Investment Companies—1948 Edition” 
reviews and analyzes all leading invest- 
ment companies. Planned for easy read- 
ing—ready reference. Shows how you can 
obtain wise diversification, expert super- 
vision. Points out securities that may 
reduce your risks or increase your gains, 
or help you to get a better return on your 
investment ... Price $15. 


You may conveniently inspect this book at 
the offices of your local investment firms 
' and at many banks and public libraries. 





Free on Request: Full details regarding this book and brief sum- 
mary of the Investment Company idea. Write for Pamphlet F-5 


ARTHUR WIESENBERGER & CO. 


MEMBERS OF NEW YORK STOCK EXCHANGE e NEW YORK CURB EXCHANGE 


61 BROADWAY e NEW YORK 6, N. Y. 
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(Current Dividend Rate) 
SOUND MANAGEMENT 


assures the wise investment 
of your funds under these 
Standard Federal Savings and 
Loan Association Directors: 
Cc. A. DYKSTRA 
Provost at University of California 
at Los Ange 


GEO. M. EASON 
Pres. and Gen. Manager 
NORMAN M. LYON 
Captain, U.S. N. R. 
Cc, C. McKEE 
Engineer, Department of Water and Powe, 
City of Los Angeles 
M. PENN PHILLIPS 
Land Developer 
DWIGHT W. STEPHENSON 
Attorney, Loeb and Loeb 
E. BAILEY WEBB 
Physician and Strgeon 
Send for Standard’s “Save by Mail 
Plan” and financial statement. In- 
vest by the 10th—earn from the Ist. 
Federal Insurance up to $5000. 
WRITE TODAY for your 
free copy of “California, 


Here I come,” picturing 
“life” in California. 


PRESIDENT 
STANDARD FEDERAL 
SAVINGS and LOAN ASSOCIATION 


735 So. Olive Street * Los Angeles 14, Calif. 














CHARTCRAFT 


does the charting—you do the trading 


Every Thursday CHARTCRAFT reports the 
buy and sell points in selected high, medium 

low stocks. A portfolio disclosing the 
Chartcraft rrr 4 point-and-figure trading 
és available at $1.0 


ree $1.00 

( ) Four-week subscription....... $5.00 

( ) Annual subscription, including 
CT ch wcivckseakssnceat $50.00 


WILLIAM-FREDERICK — . 
313 West 35th St., New York 1, N. 











TRADERS 


Weekly market analysis designed to assist you in 
trading and in anticipating future stock trends. 


Write for FREE copy of current analysis. 


“The Dow Theory Trader” 


8 E. Market St., No. 524, Indianapolis, Ind. 














THE RICHARD D. WYCKOFF 
COURSE OF 
STOCK MARKET INSTRUCTION 
Ask for Booklet FB 


WYCKOFF ASSOCIATES, INC. 


92 Liberty Street New York 6, N. Y. 














Your dividend notice in Fores 
directs nationwide attention of 
influential investors in finance 
and industry to your company. 
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by W. C. HANSON 


Appreciation Stocks 
Under $20 Per Share 








APPRECIATION Stocks UNDER $20 PER SHARE 





1948 Price 1946-47 

Latest Range to Price Dividend 

Price Date Range 1947 
American European ........... 16 17%-14% 23%-18% $1.95 
American International ......... 15 15%-10% 163%— 9% 0.55 
American Radiator ............ 16 16%-12% 23 -—12% 1.00 
American Water Works......... 8 83%— 7 28%4-18% 
Arkansas Natl. Gas............. 8 8%K-— 4% 84-— 3% asahe 
pS SR Eee 18 19%-18 14%— 9% 1.10 
Bliss & Laughlin}............. 16 17%4-15 207%-14 1.75 
ee kit hieni whee a 10 11%-— 8 22%-—9% £0.10 
Canada Dry Ginger Ale}...... 13 15%-12% 19%-12% 0.60 
ee re 18 1934-14 84 —18% Oe 
Certainteed Products .......... 18 20 18% 25%-14% = 0.60 
Climax Molybdenum .......... 16% 18%-14% 4414-19 1.20 
CNR BOOS. vecccccsscccces 14 14%-10% 144 — 8% 0.75 
Colorado Fuel & Iron.......... 18 194%—-12% 2334-—10% 1.05 
Continental Steelf ............ 17 19%—14 2354-14% 1.00 
Copperweld Steel ............. 18 20%-138 23%4-12% 0.80 
SS ne 138% 15%-10% 42 -12% 0.25 
Farnsworth Tel. & Radio....... 10 11y%— 5% 193%4-— 7% ree 
General Plywood ............. 7 9 —6% 233%4-11% 1.00 
International Tel. & Tel. ....... 15 16%-11% 81%-18% 
DT cc Lectesscgenanee 13 14%-— 9% 2034-10 1.00 
SEE” vcdnencccveces 13 135%-— 8% ° 0.159 
ee 19 20 -18 8134-20 1.50 
Maracaibo Oil ................ 13 14%— 5% 8 —8yY% 0.10 
Molybdenum Corp. ............ 1% 8H— 6% 20%-— 9 0.50 
EE SS ee 8% 9%-— 6% 21%-— 9% 
rrr 18 20 -10% 221%4— 9% 
St. Louis-San Francisco Ry...... 15 15%— 8% 15%— 8% es 
ere 15 15%— 9% 144 —7% 0.501 
P<. cone sabexenenue 12 181%4-— 8% 20%-— 9% 0.75 
Wellington Fund .............  sicees  ' Jeanndinn 1.00 
Wisconsin Elec. Power......... 17 18 —15 23 -17 - 1.00 


*Company formed by merger of Lima Locomotive Co. and General Machinery 


Co., Oct. 6, 1947. tAdjusted to changes 
sents payment on stock of new company. 


in capitalization. {Plus stock. {Kepre- 








INVESTOR INTEREST in lower-priced 
stocks is gradually but unmistakably 
reviving. As stated here on previous 
occasions, substantial percentage gains 
can be realized in low-priced shares 
once a bull market gains momentum. 

It is our belief that the next major 
advance in the current bull market will 
see impressive mark-ups for many cur- 
rently low-priced issues. 

Moreover, such stocks should bene- 
fit particularly in the event of a Re- 
publican victory, since that would go 
far toward reviving investor confidence 
and stimulating a new flow of venture 
capital. A return of risk-taking capital 
would help to re-create a climate of 
healthy speculation, and it must be re- 
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membered that a certain amount of 
reasonable speculation (not the wild, 
excessive kind) is essential to a free 
enterprise economy. When _ investors 
are afraid to take risks, in the hope of 
realizing profits, it is a danger signal. 

Our financial system needs _risk- 
takers as well as conservative investors. 

The lower-priced stocks are some- 
thing of an index of confidence. When 


investor confidence and _ speculative 


sentiment are low, such stocks are de- 
pressed, find little following. But as 
optimism returns, there is a gradual re- 
vival of interest in the low-priced equi- 
ties. That is happening now, and will 
doubtless increase if a Republican vic- 
tory is assured. 


Forbes 
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But while we look for substantial 

ts in this type of stocks, we don't 
advise indiscriminate buying. Low 
rice alone does not guarantee large 
profits. Actually, you can scan the finan- 
cial pages of your newspaper and find 
any number of seemingly “cheap” is- 
sues, but many of these we wouldn't 
touch under any circumstances. Some 
of them are hopeless gambles, others 
may have some intrinsic value, but lit- 
tle chance of showing worthwhile gains. 

In our last column, attention was di- 
rected to a number of issues which 
could show dynamic gains. Most of 
these were selling under $10 per share. 
In this issue, we present an additional 
list, somewhat higher in price, but sell- 
ing below $20 per share. 

The stocks here listed have been 
carefully selected with appreciation in 
view, and it is believed that some of 
them will show satisfying percentage 
gains later in the bull market. 

It will be noted that these issues 
vary widely as to type, quality, indus- 
try and dividend record. Out of the en- 
tire group, investors can make selec- 
tions to suit different objectives. 

Those desiring better-than-average 
appreciation might consider Blaw-Knox, 
Bliss & Laughlin, Budd, Certainteed, 
Climax Molybdenum, Continental Steel, 
Fansteel, General Plywood, Interna- 
tional Tel. & Tel., Lane Bryant, Lima- 
Hamilton, Maracaibo Oil, Molybdenum 
Corp., National Can, St. Louis-San 
Francisco Ry., and Walworth. Some of 
these, of course, are speculative in char- 
acter, though not extremely so. 

Where long-term growth is an ob- 
jective, stocks like Arkansas Natural 
Gas, Carrier Corp., Columbia Gas, 
Farnsworth Television & Radio, Loril- 
lard, Sunray Oil, and. Wisconsin Elec- 
tric Power should work out favorably 
over a period of time. 

Those interested in low-priced in- 
vestment trusts as a means of diversify- 
ing their holdings should consider 
American European, American Inter- 
national, and Wellington Fund. The 
two former are “closed-end” trusts—that 
is, with fixed capitalizations. Welling- 
ton Fund is an “open-end” trust, with 
a flexible capitalization. It is a con- 
servative, well-managed organization 
with a good management and earnings 
record. 
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Guaranty Trust Company of New York 


140 Broadway 


Fifth Ave. at 44th St. 
LONDON ° 


Madison Ave. at 60th St. 
PARIS ° 


Rockefeller Plaza at 50th St. 
BRUSSELS 
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Condensed Statement of Condition, June 30, 1948 


RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 


Due from Banks and Bankers . 
U. S. Government Obligations . 
Loans and Bills Purchased . . 
Public Securities . . . . 
Stock of Federal Reserve Bank . 
Other Securities and Obligations . 
Credits Granted on Acceptances . 
Accrued Interest and Accounts 

Receivable. . . .. . 
Real Estate Bonds and Mortgages 


Bank Premises . . . 
Other Real Estate 


Total Resources 


$s. 


- $ 680,832,855.44 


1,123,217,847.28 

— 870,076,683.69 
78,525,795.32 
9,000,000.00 
10,294,152.93 
14,040,589.77 
7,726,124.16 
1,321,660.50 

120,908,322.68 

o © * 4,858,969.78 

ao 38,946.40 





. $2,799,933,625.27 








LIABILITIES 


Coe ss 6 & 6% 
Surplus Fund ..... . 
Undivided Profits 


-$ 100,000,000.00 
200,000,000.00 


63,848,493.22 





Total Capital Funds . 
Deposits ..... 


.  .$2,310,497,816.86 
Treasurer’s Checks Outstanding . 41,718,679.50 


$ 363,848,493.22 








Total Deposits. . .-« « « « « « S352 a 
Acceptances . . .. . -$ 20,367,441.68 
Less: Own Acceptances Held 
for Investment ... . - 6,186,442.60 
$ 14,180,999.08 
Dividend Payable July 1, 1948 . 3,000,000.00 
Items in Transit with Foreign 
OE ae 967,691.04 
Accounts Payable, Reserve for 
Expenses, Taxes, ete. . . . 65,719,945.57 
83,868,635.69 


Total Liabilities . 


- $2,799,933,625.27 








Securities carried at $90,235,817.59 in the above Statement are pledged to qualify for 
fiduciary powers, to secure public moneys as required by law, and for other purposes. 











The value of Forbes 

Magazine to the adver- 

tiser is based upon its 

essential value to the 
reader 





J LUTHER CLEVELAND 
Chairman of the Board 


WILLIAM L. KLEITZ 


President 


DIRECTORS 


GEORGE G. ALLEN Director, British- 

American Tobacco Company, Limited, 

and President, Duke Power Company 

WILLIAM B. BELL President, 

American Cyanamid Company 

F. W. CHARSKE Chairman, Executive 

Committee, Union Pacific Railroad Company 

J. LUTHER CLEVELAND Chairman of the Board 
W. PALEN CONWAY 

CHARLES P. COOPER Vice-Chairman of the 

Board, American Telephone and Telegraph Company 

WINTHROP M. CRANE, Jr. President, 

rane & Co., Inc., Dalton, Mass. 

STUART M. CROCKER President, 

The Columbia Gas System, Inc. 

JOHN W. DAVIS of Davis Polk Wardwell 

Sunderland & Kiendl 

CHARLES E. DUNLAP President, 

Berwind-White Coal Mining Company 

GANO DUNN : President, 

The J. G. White Engineering Corporation 

WALTER S. FRANKLIN Executive Vice- 

President, The Pennsylvania Railroad Company 


LEWIS GAWTRY 
JOHN A. HARTFORD President, The Great 
Atlantic & Pacific Tea Company 
CORNELIUS F. KELLEY Chairman of the Board, 
Anaconda Copper Mining Compaay 


MORRIS W. KELLOGG Chairman of the 
Board, The M. W. Kellogg Company 


WILLIAM L. KLEITZ Presidente 


CHARLES S. MUNSON Chairman, Executive 
Committee, Air Reduction Company, Ime. 


WILLIAM C. POTTER Retired 
GEORGE E. ROOSEVELT of Roosevelt & Soa 


EUGENE W. STETSON Chairman, Exccutive 
Committee, Illinois Central Railroad Company 


THOMAS J. WATSON President, 
International Business Machines Corporation 
CHARLES E. WILSON President, General 
Electric Company 


ROBERT W. WOODRUFF Chairmaa, 
Executive Committee, The Coca-Cola Company 


Member Federal Deposit Insurance Corporation 
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What about 
THESE 
20 STOCKS ? 


COVERED IN COVERED IN 
REPORT A REPORT B 

American Airlines Commonwealth & Southern 
Chrysier* Lehigh Valley Rallroad 
General Motors* Columbia Gas 
General Cable Rexall 
Greyhound internat’! Tel. & Tel. 
Paramount New York Central 
Radio Corporation American Radiator 
RKO Hayes Manufacturing 
Republic Steel Electric Power & Light 
Socony Vacuum Canadian Pacific 


*“Chrysler us. General Motors” 


For unequivocal statements on the 
outlook for these 20 popular stocks, as 
indicated by their market action (as 
well as useful individual charts on 
each) take advantage of our Special 
Trial Offer below. 


This offer gives you (1) the current 
Stock Trend Bulletin, (2) the next 
four issues, (3) Report A on 10 Stocks, 
and (4) Report B on 10 additional 
Stocks. 

New readers only may take $3 C] 
advantage of the above offer 

Regular Term Subscription Rates: 


Six months’ service..... .. $55 CT) 


LL ee Cn on | 


One year’s service........ 


STOCK TREND 
SERVICE 

Div. F-715, Springfield 3, Mass. 

Sm = 


THE SENSITIVE INDEX 


A time-proven method of interpreting to- 
day’s stock market, sometimes giving an 
almost Perfect Point. 
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@ Investigate its past action. 


@ Check the Index for a working solution to 
to your investment problem. 


® Send for our Free Explanatory Booklet illus- 
trated with many charts. 


RECENT SIGNALS OF THE S. I. 


Buy Signal: At February and March low 
levels, it registered a strong buy signal. Since 
then, the market advanced 30 points in the 
D.J. Ind. 


Selling Signal: During the first part ef June, 
it recorded a signal correcting the advance 
which should be demonstrated by the time this 
advertisement is published. 


SPECIAL OFFER TO 
NEW SUBSCRIBERS 


If you have never tried this unusual service 
before, send only $5.00 for a 6 weeks’ intro- 
ductory offer. 


STEPHEN GARGILIS 


Dept. F-52 
30 Huntington Ave., Boston 16, Mass. 


Market Outlook } 





by HARRY D. COMER 


Rails Behind Market 
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DOW-JONES AVERAGES 





MONTHLY RANGE - READ LEFT SCALE 


DAILY RANGE - READ RIGHT SCALE 
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Dow-Jones Railroad stock average has 
scored net progress during July in 36 
years, versus declines in 15 years, 
better than two-to-one. The July record 
of the Industrial average is almost as 
good—32 ups and 19 downs. 

Recently the D-J Rail average dupli- 
cated its 1948 high of mid-May. 
Further rise of 5 or 6 points (8 or 9%) 
would carry this average above its 
1946 high and mark a new top for last 
18 years. 

However, such a possible move in 
the Rail average would not reveal the 
true position of railroad shares. Most 
of these are much farther below their 
bull market highs than the average. 
Latter is unduly influenced by special 
strength in such relatively minor situa- 
tions as “Nickel Plate.” 

Latter stock, of which only 337,435 
shares are outstanding, has moved up 
from 1948 low of 39 to 83. Its high in 
1946 was only. 61%. 

Statistical check of the rail share 
market shows that an advance of about 
37% from current levels is necessary to 
provide a new bull market high. This 
computation gives consideration to the 
capital structure of the various roads, 
and “weights” the influence of each 
stock according to the number of 
shares in the hands of investors. 

On a comparable basis, the indus- 
trial section of the market is much 
closer to its 1946 high, requiring a rise 
of only 13% to surpass that former 
barrier and point toward an extension 
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of the big bull market of the 1940s 
Inflation marches on! 


Third round of wage increases in 
American industry since the war is now 
in progress. Industry shows less and 
less desire or willingness to “fight in- 
flation.” With customers so anxious to 
exchange dollars for goods, it is easy to 
pass on the higher costs resulting from 
wage boosts. 

Federal spending is the root of in- 
flation. Our Government will spend at 
least $4 billion more for goods and 
services in the fiscal year just begun 
than last year. 

Some observers feel that inflation has 
about run its course in America. They 
believe that the 100% rise in the general 
price-level since pre-war and the ex- 
pansion of industrial production about 
balance the trebling of our money 
supply. 

Such an over-simplification, however, 
assumes that the velocity of turnover 
of bank deposits will remain at their 
present low rate, sharply below pre 
war. Much depends upon mass psy: 
chology—upon how eager dollar-holders 
become to exchange money for tangible 
goods and securities. 

Promising speculations in low-priced 
railroad stocks include these: Chicago 
Great Western (now 11%), Chicago 
Eastern Illinois (7%), “St. Paul’ 
(11%), International Railways of Cen- 
tral America (11), St. Louis-San Fran- 
cisco (15). 
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by JOSEPH D. GOODMAN { 


Investment Pointers 





Selected Bank Stocks 








Book 
New York Crry Value 
Bank of the Manhattan...... 82 
Bank of New York.......... 457 
Bankers Trust ............. 50 
Cent. Hanover Bk. & Tr...... 121 
Chase National Bank........ 43 
Chemical Bank & Trust...... 43 
Commercial Natl. Bk. & Tr... 65 
Continental Bk. & Tr........ 25 
Corn Exchange Bk. & Tr..... 58 
First National Bank......... 13867 
Cunranty Trust ........000- 862 
CO Ee 23 
Manufacturers Trust ........ 60 
J. P. Morgan & Co........... 292 
National City Bank......... 48 
Public Natl. Bk. & Tr........ 54 
U. S. Trust Co. of N. Y...... 732 
OvutTswwE oF New York 
First Natl. Bank Boston..... 52 
Continental Ill. Chicago..... 100 
First National Chicago. ..... . 242 
Bank of America Natl. Tr. & 
Savings Association ....... 30 


Yearly Approximate Approximate 


Div. Rate Price Yield % 
$ 1.20 25 48 
14.00 310 45 
1.80 41 4.5 
4,00 92 43 
1.60 86 4.4 
1.80 41 45 
2.00 41 49 
.80 24 3.3 
2.80 56 5.0 
80.00 1840 6.0 
12.00 270 4.4 
.90 16 5.4 
2.40 51 4.7 
8.00 224 3.5 
1.60 40 4.0 
2.00 40 5.0 
85.00 575 6.1 
2.00 49 4.1 
4.00 82 4.8 
8.00 220 3.6 
2.00 43 4.5 








| THINK IT Is TIME to consider the 
purchase of bank stocks. The indica- 
tions are strong that money rates will 
tise (even if gradually) during the next 
few years. Bank earnings should im- 
prove. 

There are many excellent bank stocks 
throughout the country. The most 
active markets, however, are main- 
tained in the big city bank stocks. 
Accordingly, I give a list of the more 
popular bank stocks in the tabulation 
above. 

In Philadelphia, where I reside, I 
would select Fidelity-Phila. Trust Co., 
the Pennsylvania Company, Girard 
Trust, Philadelphia National Bank and 
Tradesmens National Bank & Trust Co. 


The utility stocks have done very 
little since the stock boom of the 1920s. 
With a Republican victory very likely 
ahead, I believe the utility industry 
will be assured fair treatment. It seems 
to me that these stocks provide an 
Opportunity for good yields and moder- 
ate .appreciation. 

Among my selections are: Consoli- 
dated Edison of New York, Brooklyn 
Union Gas, Philadelphia Electric, Pub- 
lic Service of New Jersey and West 
Penn Electric. The last is the successor 
to the electric holding company busi- 
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ness of the American Water Works & 
Electric system, and current earnings 
are at the rate of over $3 a share. At 
its present price, around 18, it appears 
attractive. 

Also, under a Republican Adminis- 
tration, American Telephone should 
likewise be assured of fair treatment. 
This stock appears attractive in the 
150s. (In 1946, it reached a high of 
$200.) 

As stated in previous articles, I con- 
sider the following groups the least 
attractive: food processors and food 
chain stores; alien shoes, etc.; de- 
partment stores, etc.; rubbers; steam- 
ship lines; sugars; textiles; tobaccos; 
airlines. 

On numerous occasions I have recom- 
mended National Supply, the leading 
oil well supply company. In 1946 the 
stock reached a peak of 25 (1937 high 
was 41, when $4.90 was earned). It 
subsequently declined to around 12, 
and in recent months has fluctuated in 
the low 20’s. Earnings last year were 
$5.47 per share. The demand for the 
company’s products in coming years 
should be very heavy. The stock has 
attractive speculative possibilities. 


Advance release by air mail of this regular 
article will be sent to interested readers 
on the day of its writing. Rates on request. 
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STOCK SELECTION TIMED BY 
COMPREHENSIVE ANALYSIS 
OF MARKET ACTION! 

: | 

MARKET ACTION 
i 
STOCKS Now! 


market action 
x Chesapeake & Ohio Sinclair Oil 


V Bull Market Bulletin issued ia 

March (illustrates our method ef 

Comm. Ed., Chi. 

( Cons. Ed., N. Y. 


market analysis) 


V Report explaining our methed ef 
individual stock selection 


New York 1, N.Y. 
B-7/48 








V CHECK THESE 


Gen.Electric Stand. Oil, Ind 
Gen. Motors Stand. Oil, 
Int. Tel. & Tel. Texas Co. 
Kennecott Cop. Union Carbide 
Penna. R U.S. Steel 


Western Union 


» * 2 
Phillips Petrol. 
Pub. Service N. J. 

Youngstown S&T 


Radio Corp. 


» Babson’s opinion on these stocks 
may save you losses. Simply 
check those you own, or list 7 
others you own, and mail this ad 
to us. We will tell you if clients 
M have been advised to Hold or 


Switch them. 
} No cost or obligation. 
} Write Dept. F-65 


BABSON’S REPORTS 


Wellesley Hills 82, Mass. 





OC OOOOOHOOOOHOOOOO® 
What Wall Street 
REALLY Thinks! 


It's not in the papers, not on the 
tape, but in DU VAL’s CONSENSUS, 
weekly digest of ALL the leading 
advisory services. A one-page 
down-to-earth summary of “total 
market opinion” on when to buy 
or sell—and what! Send name and 
address to receive next issue of 
this timely weekly bulletin FREE. 
DU VAL’S Investment CONSENSUS 
Dept, K141, 542 Fifth Ave., New York 19, N.Y. 
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NOW... Save by Mail 


_ Save 

with Safety 

4 in 

4 Washington, D.C. 
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o matter where you live, you can 
open a savings account, by mail, 


with this sound 
tion. 

INTERSTATE offers you... 

1. SECURITY... your account is insured 
up to $5,000 by the Federal Savings 
& Loan Insurance Corporation, a 
government instrumentality. 

2. LIBERAL DIVIDENDS... 3% paid 
last year. 

3. CONVENIENCE... saving by mail is 
easy —no waiting lines. 

write Dept. F for complete infor- 
mation on Interstate’s ‘“‘Saving by 


Mail Service,” available to anyone in 
the United States. 


phenslake 


BUILDING ASSOCIATION 


A SAVINGS INSTITUTION ¢ 


Washington Building, Washington, D. C. 
Directly across from the U. S. Treasury 


ashington institu- 














Most Complete Volume for Investors Ever! 


“THE STOCK MARKET— 


BASIC GUIDE FOR INVESTORS” 
By JOSEPH MINDELL 


Econemist and Partner, Marcus & Co., 
Member of New York Stock Exchange 


428 Subjects .. . 320 Pages . . . Charts 
37 Chapters .. . Glossary . . . Index 


Every phase, every procedure, every successful 

trading technique, as well as many pitfalls, are 
explained simply and lucidly through clear-cut 
text and easy-to-follow charts. Investors who 
don’t “‘know it all” can use this practical manual 
to avoid costly mistakes and increase future 
market profits. 
. Here at last is a practical working tool for 
judging the news and other factors affecting 
security prices, for selecting most promising in- 
dustries and soundest a for detecting 
the basic trend of the market and for spotting 
major market tops and major market bottoms. 

Use it with confidence—with profit. It should 
prove one of the soundest investments you ever 
made. Price $5 in U. S. Canada and Foreign, 
$6. Publication: April 15, 1948. To get your 
copy on publication—fill in and return coupon 
below. oney back if not satisfied. 


FILL IN AND MAIL TODAY! 


B. C. Forbes & Sons Publishing Co. 
120 Fifth Avenue, New York 11, N.Y. 7.45 


Please send me a copy of Joseph Mindell’s 
mew book “THE STOCK MARKET — Basic 
Guide for Investers” on publication: 

Check Choice: (On N. Y. C. Orders Add 2%) 
C0 Enolesed is $5 (Ship Book Prepaid) 

CD Bal me for $5.25 (Handling Charge of 25¢) 


Name 
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Men of Achievement 
(CONTINUED FROM PAGE 19) 


spend six weeks studying the plants, 
the factories, and the machines’ work 
in harvest-fields. Early in 1925 he de- 
cided to give work with the company 
“a fair trial.” He entered the students’ 
six months’ training course, enjoyed the 
work and the people he met, worked 
incog, and remained unsettled on his 
final decision. 

“In those early days I found the foun- 
dry a big, confusing thing. And I had 
a feeling of being consciously watched 
by other employees. I didn’t feel they 
could or would accept me as one of 
them—and I needed that friendly emo- 
tional inclusion. Once I'd made up my 
mind to continue, I saw I'd have to 
take a difficult physical job—such as 
loading pig iron into the cupola where 
it was melted. 

“I handled iron all day. And I stayed 
at it. 

“Well, somehow, it made me a ‘mem- 
ber of a group.’ From then on I had the 
friendly co-operation of the employees, 
once they realized I meant business. 
When I left, I felt I had learned the 
rudiments of manufacturing. 

“I got a great thrill out of a silver 
cup many of the workers chipped in 
to buy me as a parting gift.” 

But the intellectual Fowler, too hon- 
est to enter the business half-heartedly, 
shied away again and went back to 
his studies of music and philosophy. 
“Somehow I still wasn’t 100% sure that 
this was what I really wanted to do. 
I went back to my studies and delved, 
among other things, deeply into profit- 
sharing. Probably what finally ‘sold’ me 
was an interview with Mr. Legge, who 
said he thought it’d be a good thing 
for the company as well as myself if 
I came in.” 

First he took refreshers in manufac- 
turing and engineering. In ’29 he went 
to Omaha for sales training, then started 
as a “blockman”—smallest area or unit 
representative —in central Nebraska. 
Next he was asked to build a new 
branch organization at Grand Island, 
Neb., a town of 18,000, in 1930. He 
still has a paper-knife souvenir of that 
branch opening. 

As a district manager of sales in 
1931 and 1932, Fowler was gain- 
ing panoramic experience, traveling 
steadily over 18 branch areas. At last, 
he “felt he was beginning to stack up, 
to fill the job,” just as the depression 
hit, causing the company’s lowest vol- 
ume in history, in the black year of ’82. 

“From ’33 I worked as assistant sales 
manager under McCaffrey. Both of us 
worked for and looked up to M. F. 
Holahan, who picked Harvester’s 
famous revivifying team of ‘bull-pups,’ 
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as he called his vigorous team of young. 
sters who still function actively and re. 
flect rare credit as a picker of merf op 
Holahan, who retired in 1947.” 

Next year, in 1934, Fowler was 
elected a vice-president, in charge of 
all foreign sales, except Canada. He 
divided Harvester’s “world” into dis. 
tricts. In 1935 he was elected 2nd vice. 
president and in ’36 a director. 

It was in 1936 that the early labor 
disturbances began. McCormick pro. 
posed to S. G. McAllister, who wa 
then president, that the company 
should have an Industrial Relations 
Committee, on which would serve 
men from all interested departments. 
McCormick became chairman of this 
committee. 

Harvester had about 60,000 em. 
ployees then (95,000-odd now). This 
chairmanship carried with it the grave 
responsibility for him of creative lead- 
ership in industrial relations. There are 
170 locals in Harvester’s unions now, 
and his company has always enjoyed 
good stable relations with 22 of the 
23 International unions. The lone ex- 
ception is the turbulent Communist-led 
Farm Equipment and Metal Workers 
Union. 

In 1941 McCormick was elected 
President of the company and in 1946 
he became Chairman of the Board, the 
year before Harvester celebrated its 
bumper year, 1947, with a mighty sales 
volume of $740,000,000. Closest pre- 
vious year to that was 1944, with $640, 
000,000. From °42 to ’45, the war years, 
Harvester had a billion-dollar sales vol- 
ume in wartime products, on which its 
profit was 3.9%, and a billion dollars in 
regular products, on which it earned 
a profit of 5.9%. 

McCormick attributes the amazing 
present sales increase to the huge de- 
mand accumulated during the war, to 
the new demand for mechanization of 
all farming, to the many new products 
evolved, and the new manufacturing 
equipment and facilities installed. 

This clearheaded progressive leader 
believes that young men in industry 
have better chances and more openings 
now than ever before, but that they 
need specific training—which all of his 
three stepsons, all of them war veterans, 
possess in large measure. 

He thinks that to a considerable de- 
gree America’s business in the next 
80 years lies in the hands of American 
business men. He feels that both will 
endure and prosper if American busi- 
ness continues to fulfill its destiny of 
genuinely meeting the needs of enough 
people. 

“After all,” he says philosophically, 
“the life expectancy of any big organi- 
zation depends to a great extent on how 
much it fulfills the reasonable expecta- 
tions of the people whom it affects.” 
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His politics are independent of any 

ties and he has always voted for 
the man or party he likes. He is sure 
that some measure of government con- 
trol of business is inevitable, and is 
needed, like traffic control. But the less 
the better. 

His own future plans envisage years 
of serious post-war-planning. “Our pres- 
ent job is based on four years of plan- 
ning and two years of execution to sup- 
ply the huge demand for maximum 
production. Now we have to ‘digest’ 
our plans, to make them materialize, 
and get all our new plants into smooth 
efficient operation. 

“Above all,” he continued, “we must 
see that our new products are all well 
engineered, doing a good job and meet- 
ing every practical requirement.” 

He has a very clear-cut formula for 
achieving success, or at least coming 
up with the right answers: 

“First investigate, define, clarify; set 
out your problem against its surround- 
ings. See whether someone else has 
attained a partial or full solution of 
similar problems. Marshal every con- 
ceivable fact before you act. My philos- 
ophy is that any man’s operational 
philosophy must be judged by its effect 
on his life. The study and the work- 
shop must go together; ideals and prac- 
tice must complement one another. To 
be of any use at all a theory or philos- 
ophy must be workable to be worthy.” 

President John McCaffrey says 
Fowler’s basic philosophy is the 
Golden Rule, conscientiously carried 
out every day. He tosses a coin with 
his friends to decide who'll pick up the 
lunch tab, enjoys a game of poker with 
5¢ and 10¢ limits, likes a good story of 
any type, has only contempt for ex- 
pensive toys like farms that don’t pro- 
duce revenue and aren’t self-supporting. 

He loves fishing, camping, riding; 
he'll fight any unjust labor demand no 
matter how many millions it costs, and 
yet is the first to assent to any reason- 
able demand. His charities are huge, 
yet nobody knows what _ total. 

So, of Fowler McCormick, philos- 
opher, idealist and industrialist, it might 
be said, as of Sir Christopher Wren, 
who rebuilt London: “If you would see 
his monument, look around you!” Re- 
organized and expanded, International 
Harvester is a healthy, growing insti- 
tution, and McCormick has proven 
once and for all that capital, labor, and 
management can work together with 
great usefulness to many people if men 
of goodwill are at the helm. 

Incidentally, McCormick named the 
persons who, in addition to his father 
and mother, were the chief influences 
in his life: his grandmother Nettie 
McCormick, old John D., Dr. Jung, 
and his beautiful and talented wife 
Anne McCormick. 
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CHEM 
BANK 
TRUST COMPANY 


Founded 


Cash and Due from Banks 


Other Bonds and Investments 
Loans and Discounts 


U. S. Government Obligations 
State, Municipal and Public Securities 
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1824 


165 Broadway, New York 


CONDENSED STATEMENT OF CONDITION 
At the close of business, June 30, 1948 


ASSETS 


$ 407,904,968. 37 
440,410,477.04 
106,517,483.53 

5,330,171.29 





Banking Houses 


529,393,201.25 





Other Real Estate 


149,793.50 
2,231,426.85 





Receivable 


Credits Granted on Acceptances 
Accrued Interest and Accounts 


18,396,536.43 
3,388,017.82 





Other Assets 


1,461,095.55 





Capital Stock 
Surplus 


Undivided Profits 


Reserve forContingencies 


(Less own acceptances 
held in portfolio) 
Other Liabilities 


Reserves for Taxes, Expenses, etc. 
Dividend Payable July 1, 1948 
Acceptances Outstanding $22,532,269.01 


362,884.65 


$1,515,183,171.63 


LIABILITIES 


$25,000,000.00 
75,000,000.00 
9,610, 356.33 


$109,610,356.33 


4,119,246.98 
3,769,661.37 
1,125,000.00 


22,169,384.36 
13,694,829.15 





Deposits (including Official and Certified 
Checks Outstanding $37,119,021.58) 


1,360,694 ,693.44 
$1,515,183,171.63 


Securities carried at $44,419,854.17 in the foregoing 
statement are deposited to secure public funds 
and for other purposes required by law. 











Charter Member New York Clearing House Association 
Member Federal Reserve System 
Member Federal Deposit Insurance Corporation 





Congratulations 


Maj. Gen. William H. Harrison, for- 
merly a vice-president of American Tel. 
& Tel. Co., elected president of Inter- 
national Telephone & Telegraph Corp., 
succeeding Sosthenes Behn, who will 
continue as chairman and chief execu- 
tive officer. 

William C. Bolenius, who has been 
president of Wisconsin Telephone Co., 
elected vice-president in charge of per- 
sonnel relations of American Telephone 
& Telegraph Co., succeeding Cleo F. 


Graham B. Blaine and Lawrence C. 
Marshall, vice-presidents of the Bank 
of the Manhattan Co., N. Y., elected 
directors. 

Frederick B. Rentschler, chairman of 
United Aircraft Corp., elected a direc- 
tor of National City Bank of New York. 

Thomas D. Cabot, elected president 
of United Fruit Co., succeeding Samuel 
Zemurray, who becomes chairman of 
the executive committee. 





ry who has been placed in charge 
of the department of operation and 
engineering. 

E. C. Wareheim, elected president of 
Commercial Credit Co. 

Paul P. Johnson, elected president 
of Waltham Watch Co. 

John M. Meyers, elected president 
of United Aircraft Products, Inc. 

John H. Aiken, elected vice-presi- 
dent, in charge of public relations, of 
Consolidated Edison Co. of N. Y. 
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life 


There are some things that 
cannot be generally told... 
things you ought to know... 
amazing discoveries of the 
hidden processes of man’s 
mind and the mastery of 
life’s problems. Write to- 
day to: Scribe H.Q.H. 

Fe ROSICRUCIANS 
(amorc) San Jose - California 














Thés is under no circumstances to be construed as an offering of these securities for sale, or asan offer 
to buy, or as a solicitation of an offer to buy, any of such securities. 
The offer is made only by means of the Prospectus. 


Z 
Z 
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June 30, 1948 


600,000 Shares 


The Permanente Metals 
Corporation 


Capital Stock 


(Par Value $1.00 Per Share) 
Price $15 per share 
Copies of the Prospectus may be obtained from any of the several underwriters, 


including the undersigned, only in States in which such underwriters are qualified to 
act as dealers in securities and in which such Prospectus may legally be distributed. 


The First Boston Corporation Dean Witter & Co. 
Blyth & Co., Inc. 
Eastman, Dillon & Co. Schwabacher & Co. White, Weld & Co. 
Central Republic Company Hallgarten & Co. Hemphill, Noyes & Co. 
(Incorporated) 
Paine, Webber, Jackson & Curtis E. H. Rollins & Sons Shields & Company 
Incorporated 
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se DIVIDEND NOTICES 

Rovar TYPEWRITER DEBENTURE: The regular quarterly 
dividend of $2.00 per share on the De- 
benture Stock will be paid Aug. 2, 1948, 
COMPANY, ] ne. to stockholders of record July 26, 1948. 
. . “A” COMMON and VOTING COM- 
A dividend of 1% %, amounting to MON: A quarterly dividend of 20 cents 
$1.75 per share, on account of the per share on the “A” Common and Vot- 
current quarterly dividend period ing Common Stocks will be paid Aug. 


ending July 31, 1948, has been 16, 1948, to stockholders of record 
declared payable July 15, 1948 on July 26, 1948. 

the outstanding preferred stock A. B. Newhall, Treasurer 
ef the Company to holders of pre- s > 

ferred stock of record at the close Denmnioon MMlanufachuing So. 
of business on July 2, 1948. Framingham, Mass. 








A dividend of 40¢ per share and 
an extra dividend of 40¢ per share 
have been declared payable July. 
15, 1948, on the outstanding com- 
mon stock of the Company, of 
the par value of $1.00 per share, 








to holders of common stock of 





record at the close of business on 
July 2, 1948. PLYMOUTH DE SOTO 
June 23, H. A. WAY ele@}el ¢ 3 f v CHRYSLER 


1948 Secretary v 
== RGYA] ——_ “RS TE ES TOON CHR YEER CORPORATION 
















DIVIDEND ON 





JOHN MORRELL & CO. COMMON STOCK 
A pene oa The Directors of Chrysler Corporation 


have declared a quarterly dividend 
of one dollar ($1.00) per share on 
the outstanding common stock, pay- 
able September 14, 1948, to stock- 
holders of record at the close of 
business August 16, 1948. 


Seven and One-Half 
Cents ($0.375) per share 
on the capital stock of 
John Morrell & Co. will 
be paid July 30, 1948, to stockholders 
of record July 10, 1948, as shown on 





























the books of the Company. B. E. HUTCHINSON 
Ottumwa, lowa. George A. Morrell, Vice Pres. & Treas. Chairman, Finance Committee 
40 


j Forecast 





———h 


Experts Analyze 
Stock Market Outlook 


How leading investment concerns read the 
outlook for the stock market in general 
and for specific issues. 


ApraHAM & Co.: We believe Oliver 
Corporation is a good vehicle for specula- 
tion. Cooper-Bessemer is another company 
which should do well this year. 


Bacue & Co.: Burroughs Adding Mo- 
chine has considerable attraction. Lane. 
Wells, selling for some five times estimated 
earning power, also is attractive. National 
Cash Register has considerable attraction, 
in view of favorable outlook for profits 
and possibility of larger dividends. Ameri- 
can Woolen has speculative possibilities, 
Fruehauf Trailer is regarded as a growth 
speculation. 


W. E. Hutton & Co.: A study of build- 
ing industry shares shows that the follow. 
ing are selling lower in relation to earnings 
than the rest: Celotex, Certain-Teed, De- 
voe ¢& Raynolds, Robertshaw-Fulton, Amer- 
ican Seating and Mullins Mfg. Among 
quality issues we would consider Masonite, 
Ruberoid, National Lead, Iron Fireman, 
Minneapolis Honeywell, Crane Co., and 
Yale & Towne. 


Orvis Brotuers & Co.: Hazeltine Corp. 
offers a favorable income return and is 
attractively priced for appreciation. 


Paine, WEBBER, JACKSON & CuRTI: 
U. S. Rubber appears an interesting high- 
yield commitment—the $4 dividend seems 
likely to be continued, indicating a better 
than 8% return. American Radiator is an 
attractive speculation. Youngstown Sheet 
& Tube continues our favorite in the steel 
group. 








LEE RUBBER & TIRE 
CORPORATION 


FACTORIES 
YOUNGSTOWN e CONSHOHOCKEN 


DIVISIONS 
REPUBLIC RUBBER 
Youngstown, Ohio 
NDUSTRIAL RUBBER PRODUCTS 


Como LEE TIRE & RUBBER COMPANY 
gy OF NEW YORK, INC, 
Nan Conshohocken, Pa. 
LEE DELUXE TIRES AND TUBES 


The Board of Directors has this day 
declared the regular quarterly divi- 
dend of 50c per share on the 
outstanding capital stock of the 
Corporation, payable Aug. 2, 
1948, to stockholders of record at 
the close of business July 15, 
1948. Books will not be closed. 


A. S. POUCHOT 
June 24, 1948 Treasurer 
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Public Relations 


(CONTINUED FROM PacE 25) 


either for or against double taxation: 
New York’s republican Senator Irving 
M. Ives, who “thoroughly concurred in 
our pertinent observations. . . . I have 
always been opposed to this phase of 
our tax system and trust I may have an 
opportunity to support legislation which 
will rectify it.” Ives’ letter was less 

tifying than it might have been, 
over, for two reasons: 1. He is a 
— from New York, the state in 
which our letter writer professed to 
dwell. 2. Ives himself wasn’t even 
ueried, his answer being the result of 
he original letter being turned over to 
him for reply by Senator Albert W. 
Hawkes (R.—N. J.). Hawkes himself 
failed to answer. 

The only other reply that took even 
the semblance of a stand on our peti- 
tioner’s problem was that of demo- 
cratic Representative Walter A. Lynch, 
who acknowledged it briefly and stated: 
“We all realize that something should 
be done.” As to what this “something” 
might be, the letter was eloquently 
silent. Significant here, too, is the fact 
that Lynch is a Congressman from New 
York. 

Senator Owen Brewster (R.—Maine) 
confined his answer to an acknowledg- 
ment and the statement: “In order that 
your views may receive the fullest pos- 
sible official consideration, I have taken 
the liberty to forward your letter to 
Senator Millikin, Chairman of the Sen- 
ate Committee [Finance] having 
charge of this particular legislation.” 
Millikin (R.—Colo.), who was also 
queried directly, sent the longest reply, 
reported that the House Ways and 
Means Committee “has been holding 
hearings” on tax revision, and that he 
was enclosing part of a report by a 
Special Tax Study Committee on the 
subject of double taxation. “I am not 
in a position,” he continued, “to pre- 
dict what the House of Representatives 
will put into its next tax reduction bill 
but because of the loss of revenue 
which would result from elimination of 
double taxation of dividends, I believe 
there is considerable doubt as to 
whether the change should be made at 
this time.” It may be noted that he 
refrains from saying whether or not 
he is in doubt “as to whether the 
change should be made,” a reticence 
also noticeable in the case of Senator 
Brewster. 

Senator Harlan J. Bushfield (R.—S. 
Dak.) sidestepped the issue: “There is 
no question but what this is a double 
taxation on this income, first having 
been paid by the corporation as an in- 
come and then as an individual who 
benefits in the profits by receiving div- 
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idends.” Since this simply restated the 
original complaint, our correspondent 
was right back where he started from 
when he penned his letter. The Senator 
tossed him a sop, however, by conclud- 
ing: “I assure you this matter will be 
given my attention when considered by 
the committee” (Finance). 

The remaining three replies—from 
Senator Edward Martin (R.—Penn.), 
Representative and Speaker of the 
House Joseph Martin (R.—Mass.), and 
Representative Hal Holmes (R.— 
Wash. )—said little more than that the 
writers would give the matter their 
“close attention,” or would refer the let- 
ter to the proper committee. As with 
all the other replies, none of these made 
any effort to clarify the issue for our 
correspondent. Neither did they state 
their own position in the matter. 

All in all, the solons must be credited 
with a failing mark on our “public rela- 
tions” report card, with a disappointing 
showing right down the line. At the 
bottom of the class are the following 
30 men, not one of which even deigned 
to send an answer: 

Democrats: Senators Walter George, 
Ga., Alben Barkley, Ky., Tom Connally, 
Tex., Harry Byrd, Va., Edwin Johnson, 
Colo., Scott Lucas, IIl., and Representa- 
tives Robert Doughton, N. C., Jere 
Cooper, Tenn., John Dingell, Mich., 
Milton West, Tex., Wilbur Mills, Ark., 
Noble Gregory, Ky., A. Sidney Camp, 
Ga., Aime Forand, R. I., and Herman 
Eberharter, Penn. 

Republicans: Senators Robert A. 
Taft, Ohio, Hugh Butler, Neb., and Al- 
bert Hawkes, N. J., and Representa- 
tives Daniel Reed, N. Y., Roy Wood- 
ruff, Mich., Thomas Jenkins, Ohio, 
Bertrand Gearhart, Calif., Richard 
Simpson, Pa., Robert Kean, N. J., Carl 
Curtis, Neb., Noah Mason, IIl., Thomas 
Martin, Iowa, Robert Grant, Ind., Hu- 
bert Ellis, W. Va., and John Byrnes, 
Wis. 


“I Learned the Hard Way” 


(CONTINUED FROM PAGE 23) 


well. However, a-change in neighbor- 
hood, scale and general character of 
the business were greater changes than 
I realized. 

Perhaps the worst mistake of all was 
that I didn’t incorporate the new busi- 
ness. So I stood to lose the older and 
profitable business along with the new 
one. 

When I arrived in this country 30 
years ago I had the equivalent of $50 
to declare to the customs authorities. I 
may not have that much left when I 
have completed paying off my creditors, 
but I'll have a well-rounded business 
education. I still have my health and 
ambition and I expect to make hand- 
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some profits out of the excessive tuition 
I paid for my post-graduate course. 'd 
like to think that others will, too. 


Charles Bond is one of the least-de- 


feated individuals —~ could find, de- 
spite a strikingly disheartening experi- 
ence in the business of selling and man- 
ufacturing radios. Only seven months 
were needed to wipe out a $97,000 in- 
vestment. Before going into the radio 
business, among other things he pub- 
lished a Spanish language newspaper 
in New York City and owned and oper- 
ated a string of filling stations. 


On the Bookshelf 


INVESTMENT Companies, 1948 Edition, 
by Arthur Wiesenberger, Arthur Wies- 
enberger & Co., 61 Broadway, New 
York 6, N. Y. ($15). 

Now in its Eighth Annual Edition, 
this new 328-page volume has been 
considerably expanded, both in subject 
matter and in the number of individual 
companies reviewed. It details not only 
the wide variety of securities available, 
but also lists the many possible advan- 
tageous uses to which they may be 

ut. 

, After going briefly into the whys and 
wherefores of the greatly increased in- 
terest in investment trusts, and point- 
ing out the possible beneficial effects 
of an acceleration and expansion of 
this interest for investors, for brokers 
and for the stock market as a whole, 
it proceeds to give general information 
on investment companies. Explaining in 
detail the broad aspects of the subject, 
this section serves as background for 
the specific information and detailed 
statistical data which follow on the 
Closed-End Investment Companies, and 
on the Open-End Investment Com- 
panies. 

A new chapter entitled “Use For 
Specialized Purposes” is a particularly 
easy and quick reference to the more 
detailed explanations in later chapters 
regarding the possible use of invest- 
ment company shares. The general dis- 
cussion of “Formula-Timing Plans,” de- 
signed to take the guessing out of when 
to buy or sell common stocks, discusses 
briefly several such plans—and gives ex- 
amples as to how they can be used with 
investment company shares. 

This book should achieve wide ac- 
ceptance both at home and abroad as 
the standard authoritative reference 
book on U. S. investment trusts. The 
author has provided, in this volume, 
not only a sound text book, but an 
analytical guide on this increasingly im- 
portant segment of the financial busi- 
ness. It has been written simply and 
clearly so that people wholly unfamiliar 
with the subject can understand it. 








Thoughts . 


w 


ON THE BUSINESS OF LIFE 


Human history is, in essence, a his- 
tory of ideas. —H. G. WELLs. 


Ideas must work through the brains 
and the arms of good and brave men, 
or they are no better than dreams. 

—EMERSON. 


We fancy others greater than our- 
selves because they light the Divine 
spark within them, and we do not. It 
is because we minimize ourselves that 
we do not accomplish. —EMERSON. 


‘ Men of Christian faith will not be 
afraid to have their faith tested as new 
facts are proved by competent scien- 
tific inquiry. —CHARLES SEYMOUR. 


“No” is always a door-closing word; 
“Yes” is a door-opening word. 
—THoMaS DREIER. 


To live in the presence of great 
truths and eternal laws, to be led by 
permanent ideals—that is what keeps 
a man patient when the world ignores 
him, and calm and unspoiled when the 
world praises him. —BALzac. 


He who has learned to love an art 
or science has wisely laid up riches 
against the day of riches.—STEVENSON. 


Few things are more striking than 
the fact that while the best are nearly 
powerless to effect changes, the worst 
are so potent. —G. F. Watts. 


So much to do, so little done. 
—Cercit RHODES. 


It is the spirit of a person that hangs 
above him like a star in the sky. People 
identify him at once, and join with him 
until there is formed a parade of men 
and women, thus inspired. No matter 
where you find this spirit working, 
whether in a person or an entire organi- 
zation, you may know that Heaven has 
dropped a note of joy into the world! 

—GrorGE MATTHEW ADAMS. 


Never before was our country so rich 
in labor-saving devices and material 
comforts, yet we grow more and more 
anxious. We worry about episodes in 
the past that cannot be altered, and 
we are anxious about events of the 
future that may never happen. 

—Jonn SUTHERLAND BonnELL, D.D. 


While one finds company in himself 
and his pursuits, he cannot feel old, 
no matter what his years may be. 

—A. B. ALcorT. 


The man who seeks one, and but 
one, thing in life may hope to achieve 
it; but he who seeks all things, wher- 
ever he goes, only reaps, from the 
hopes which he sows, a harvest of bar- 
ren regrets. —BuLWER. 


We part more easily with what we 
possess than with our expectations of 
what we hope for: expectation always 
goes beyond enjoyment. —Hvume. 


CODE OF LIVING 


Ignorance is the supreme sin. 

Self-development is the only honor. 

Satisfaction begins with unselfish ef- 
fort. 

The Sermon on the Mount and the 
Golden Rule are the greatest laws. 

Co-operation is the dynamo of man’s 
activity. 

The rights of all supersede all rights. 

Every task has a vision of service. 

—P. C. Harvey. 


When ancient opinions and rules 
of life are taken away, the loss cannot 
possibly be estimated. From that mo- 
ment we have no compass to govern 
us, nor can we know distinctly to what 
port to steer. —BuRKE. 


When a nation gives birth to a man 
who is able to produce a great thought, 
another is born who is able to under- 
stand and admire it. —JOuBERT. 


Armies, though always the support- 
ers and tools of absolute power for the 
time being, are always its destroyers 
too, by frequently changing the hands 
in which they think proper to lodge it. 

—CHESTERFIELD. 


The antidote tor crime should be aj. 
ministered in childhood, by the parents 
The problem is not fundamentally thy 
of the improper child so much as it jj 
that of the improper home. 

—Justice JoHN W. Hu 


To most people loneliness is a doom, 
Yet loneliness is the very thing whic 
God has chosen to be one of the schook 
of training for His very own. It is the 
fire that sheds the dross and reveal 
the gold.—BeRNARD M. Marti, DD, 


That you may retain your self-respect 
—it is better to displease the people by 
doing what you know is right, than ty 
temporarily please them by doing what 
you know is wrong. 

—WiLLuM J. H. Boetcxem 


The parent can train the natures o 
children to remain fast while their hab- 
its change through the years. We mus 
have a citizenry which will by long in- 
ner training be able to feel secure ina 
storm. No parent can raise that kind 
of child till he is himself that kind o 
person. —H. Cray Mircue.t,D_D. 


It is a poor and disgraceful thing not 
to be able to reply, with some degree 
of certainty, to the simple questions, 
“What will you be? What will you do?” 

—JOHN Fosten 


All the good things of the world ar 
no further good to us than as they ar 
of use; and of all we may heap up we 
enjoy only as much as we can use, ané 
no more. —DeEFoe. 


Men in great places are thrice ser 
vants: servants of the sovereign or state, 
servants of fame, and servants of bus: 
ness; so as they have no freedom, 
neither in their persons, in their actions 
or in their times. —BAcon. 


The greatest hindrance to the prog 
ress of this country is that there are 9 
many people looking around for some 
- songs that will give them more tha 

ey deserve. —CoLuMss 

* 
In response to many gogueste from re 


639 “Thoughts” which have appeared 
have been published in book form. Price a 








A Text. . 


Sent in by B. McDowell, Ak- 
ron, O. What’s your favorite 
text? A Forbes book is pre- 
a to senders of texts 
used. 


Except the Lord build the house, 
in vain that build it; except the Lord keep 
the city, the watchman waketh but in vain. 


they labor 


—Psats 127:1 
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Busy as a bee? Certainly you are — and 


much more! So is our railroad — and we 
like it! 

But being that busy doesn’t just happen. 
It takes the confidence of your patrons to build 
volume business ... and it takes modern 
equipment and sound operating methods to 
produce and give the kind of service which 


gets and holds that confidence. The Norfolk 
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COLUMBUS 







BRISTOL 
= 





WINSTON SALEM 





(If you have his reputation) 


and Western is busy and stays busy providing 
Precision Transportation to gain and keep 
your confidence. 

Discuss your shipping problems with a 
Norfolk and Western freight representative. 
He talks your language, understands your 
shipping problems, and knows what his rail- 
road can do. N. & W. representatives are 
located in principal cities throughout the 
United States. 


to stay busy helping you! 


Call on them — their job is 


orfotk... Wester. 


RAILWAY 


PRECIS'tON TRANSPORTATION 





| itse 
where calculating is a business in i 
ae Y(e):1: BURROUGHS bie atoRs= 


lf. ' 
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we USED THAN ANY OTHER KIND 


Take Workman Service, Inc., of Chicago, New 
York, Minneapolis, Seattle and Los Angeles, 
for example. This firm provides a calculating 
service to more than 3,400 business concerns, 
handling overloads and peak period work. Cal- 
culating is Workman Service's stock in trade. 
Naturally, they have tested a// calculators to 
find the fastest, most accurate and most efficient. 


It is especially significant that like other such 
firms, Workman Service uses Burroughs Calcu- 
lators almost exclusively. What a telling endorse- 


ment for the greater speed, accuracy and 
simplicity of Burroughs Calculators! 


ACCEPT THIS FRIENDLY CHALLENGE! 


Comparison and tests will show you—just as 
they have shown Workman Service—that 
work can be handled faster, more accurately 
and at lower costs on Burroughs Calculators. 
Your local Burroughs representative chal- 
lenges you to let him prove it—with your own 
work and your own people. Call him up and 
tell him you're ready to accept his challenge. 


BURROUGHS ADDING MACHINE COMPANY, DETROIT 32, MICHIGAN 


BURROUGHS CALCULATORS 


EASIER TO LEARN 


a Se ee ee 


mae IiNESS 


FASTER TO OPERATE 


THERE’S BURROUGHS 





